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THE WEEK 


ECOVERY in business, irregular and checkered, yet 

nevertheless constant, is again the record of the week. 
While faith in the future continues more conspicuous than 
satisfaction with immediate conditions, the recent advance 
in activity is being gradually extended and the gain should 
become more sharply defined when existing political and 
economic obstacles are diminished or eliminated. The 
complex and uncertain international situation, with its 
formidable problems pressing for solution, remains a 
barrier to that full trade development which seems now 
to be in process of formation, and divergent views about 
prices are still an added cause for hesitation in some of 
the leading industries. Yet commercial advices, with all 
their variation and disappointing features, sound a distinct 
note of optimism, and a strikingly favorable element is 
the remarkably light business mortality, failures in the 
United States this week, under 100 in number, being the 
smallest reported for a single week in a great many 
years. Sentiment in some of the larger manufacturing 
cities of the East, moreover, responds to an unmistakable 
broadening of actual transactions, and the growing repres- 





sion in iron and steel, where the price question yet acts as 
a check to progress, is offset by the continued improvement 
in certain other quarters, as in textiles. Generally, the 
menace of idle labor diminishes as peace-time production 
rises and resumption of private building operations and 
work on public betterments become more widespread, and 
the large Easter turnover testified to a well-sustained pur- 
chasing power in retail channels, notwithstanding the high 
prices. With all the fundamentals of prosperity present, 
there seems reason to anticipate a more rapid expansion 
of business once the various drawbacks which now impose 
restraint on activities are rendered less influential. 


Recent reports of a broadening foreign demand for 
American products find further reflection in the latest 
statistics of overseas commerce. Following February’s 
record for that month of $588,000,000, domestic merchan- 
dise exports in March also set a new precedent for the 
period at practically $605,000,000, and have, in fact, only 
been surpassed on two occasions in the nation’s history— 
namely, in January of this year and January of 1917. 
The gain in March exports over those of that month of 
1918 is fully $82,000,000, and although last month’s im- 
ports, at $267,583,000, have not been equaled in any month 
since last August, the favorable trade balance, $337,- 
362,000, is $56,624,000 greater than that of March, 1918. 
Of the total exportation of $605,000,000 in March, agri- 
cultural articles contributed $296,000,000, an increase of 


some $37,600,000 over the similar shipments of March of 
1918. 


After weeks of waiting for a definite decision in the 
Washington price controversy, it has become increasingly 
clear that an open market virtually exists in iron and 
steel. The fact has not been widely recognized, however, 
because there has been no general or drastic cutting of 
prices, and Pittsburgh advices even indicate that some 
steel companies there have rejected contracts offered them 
at lower quotations. Yet not enough new business has 
lately come forward to really test prices, the industry still 
feeling its way and operations having dwindled to a point 
where independent interests are running at only about 50 
per cent. of capacity. The Steel Corporation is doing 
better, but the main trend of production is steadily down- 
ward and the number of pig iron furnaces going out of 
blast is rapidly increasing. 


The textile industry, in about all its branches, is ex- 
periencing noteworthy recovery from the repression which 
followed the war’s ending. Improvement in this quarter 
has resulted from a more drastic revision of prices than 
has yet appeared in some other leading lines, and now the 
primary dry goods markets are beginning to react from 
the lower price levels recently established. The broad 
activity in retail channels, especially in the clothing trades, 
was strongly manifested during the Easter buying period, 
while the gain in production at mill centers has lately 
been pronounced and has embraced cottons, woolens, silks 
and knit goods. Although plants are not yet running full 
and labor is not likely to be over-plentiful, output is now at 
a higher rate than at any time since the signing of the 
armistice. Foreign trade, moreover, is increasing, though 
without reflecting any of the boom characteristics that had 
been so freely predicted. 


Supported by the exceptional strength of hides, the 
leather market maintains an undercurrent of distinct firm- 
ness, and these conditions find reflection in the footwear 
industry. Where shoes have changed in price, the tendency 
has been upward and buyers, becoming convinced that 
lower costs are unlikely, show more disposition to operate 
liberally for the future. Hence, business is more active, 
with a good volume of orders for fall lines received from 
wholesalers and many supplementary contracts, calling for 
immediate shipment, placed for seasonable merchandise. 
With the Easter rush over, retailers are now making good- 
sized purchases to complete their stocks, but find supplies 
of some styles meager, owing to the curtailment of produc- 
tion caused by labor troubles in nearby factories. 
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GENERAL BUSINESS CONDITIONS 





New England 


BOSTON.—tThere is a better feeling in wholesale and industrial 
circles. Reports from textile centers are universally satisfactory, 
telling of increasing mill activity. Labor, while still showing unrest, 
is not generally disturbing. The prediction is made that both cot- 
ton and woolen mills will soon be busily occupied in turning out 
their various products. 

Dry goods wholesalers report a good business in all divisions. 
Easter trade with department stores was favorable, the high costs 
of merchandise being offset, in great measure, by the higher wages 
earned by the vast majority of workers. The wool market is charac- 
terized by an active demand for the finer grades and a very firm 
undertone. Leather and hide markets show a great deal of strength 
and fair activity. Retail distribution of footwear is satisfactory 
and boot and shoe factories are well occupied. 

Pig iron is dull; in fact, all iron and steel products continue slow. 
There is no great activity in the lumber market, as a whole, but a 
strong undertone prevails and there is a feeling that the long- 
postponed building activity may start almost any day. Similar con- 
fidence is noted among material dealers. 

There is no great supply of any kind of foods, and demand, 
despite continued high prices, keeps up well. 


HARTFORD.—Unfavorable weather during a good part of the 
past ten days has restricted retail trade in seasonal lines, but with 
the last few days of sunshine there has been a manifest improve- 
ment. Manufacturers continue operations at about the same 
capacity as during the past two months, there being some additions 
to working forces in scattered shops, and wages have not been 
disturbed. Building permits show a substantial increase, and many 
houses, principally for selling purposes, are being erected, notwith- 
standing the high eest of labor and materials. 

Preparations for the next tobacco crop are now being made in 
the Connecticut Valley and indications point to a marked reduction 
in the shade-grown acreage, with a relative increase in the field- 
grown. The reason given for this is the extraordinary cost of all 
materials and labor that enter into the shade-grown crop. 








Middle Atlantic States 


PHILADELPHIA.—A_ well-defined tendency toward increased 
activity in business is now evident in this city and vicinity. Easter 
retail trade was fully up to expectations, and quite a satisfactory 
demand for spring merchandise is still reported by the leading mer- 
chants and department stores. Orders are also being received in 
larger volume by numerous wholesalers, although some buyers show 
considerable conservatism in their operations. 

Dry goods, especially cotton and woolen fabrics, are still inclined 
to quietness, although some improvement in demand has lately been 
noted. There is a fair business in hosiery, underwear and knit goods, 
and quite a brisk movement of notions and millinery. Leather 
continues in steady request, with all grades very firm in price, and 
footwear is selling in moderate volume. 

All indications point to a substantial increase in activity within 
the near future. It is now generally accepted that there is small 
prospect of any radical reduction in the cost of materials or labor, 
and preparations are being made for the starting of some important 
operations. Building for investment is still backward, but the 
demand for additional accommodations is becoming so pressing that 
owners are about convinced that the increased costs must be met. 


PITTSBURGH.—tThe situation remains rather complex, with a 
conservative attitude in wholesale circles and industrial activities 
irregular to a certain degree. Against these factors, retail trade 
is keeping up at a good rate, excepting that the grocery line is 
slower, attributed to the reduced employment and to the consump- 
tion of hoarded supplies. Dry goods at wholesale have been bought 
sparingly, though the actual turnover is fair. 

Machinery and supply houses report a fair run of current orders, 
but mostly of a hand-to-mouth sort. Fuel operations have not 
changed materially, thin seam production being much reduced, and 
in the Central Pennsylvania field the output is at a low ebb. The 
lake movement shortly will allow for an increase. 





SYRACUSE.—Business in agricultural lines has been good. 
Dealers in farm supplies and implements report increasing sales. 
Farmers, however, show signs of discouragement from the continuous 
wet weather. It has been impossible to do much with the ground, 
and practically no planting has been done in the lower section. In 
the lower muck lands, used principally for cnion growing, fear is 
expressed that if plantings were made now seeds would rot. 

Retail sales, despite weather conditions, have been larger than 
in the corresponding period last year, and the principal retailers 
are optimistic. Manufacturing continues about the same, some 
lines reporting exceptionally good sales. This is particularly true of 
silver manufacturing. Labor is generally well employed, and there 
is a searcity of farm hands. There are ample funds in financial 
circles to take care of ordinary business requirements. Collections 
are reported to be good. 


South Atlantic States 


BALTIMORE.—tThere are indications of marked improvement in 
a number of departments. Business among wholesalers is reported 
more satisfactory, and the outlook is more favorably viewed. Dis- 
tributors of dry goods, notions, men’s clothing, etc., at wholesale 
are more actively employed. There is now a disposition on the 
part of retailers to buy more freely of woolen goods. The retailers, 
rather generally, are doing a good volume of trade, the weather 
for some time having been all that could be desired for spring sales. 
The continued high prices do not appear to materially retard buy- 
ing at this time. 

Crop conditions are quite good, the farmers having had climatic 
conditions in their favor, as well as a better supply of help in 
preparing the ground for a large acreage. Reports to the effect 
that the plant of cotton is smaller than last year apparently do not 
cause pessimism. Manufacturers and distributors of fertilizers are 
selling at practically unchanged prices, though the demand is strong 
and the prospects for the season bright. There is a good volume 
of business in cigars and manufactured tobacco products, though 
cigar leaf is still very scarce. Tobacco planters are said to have 
had a very prosperous year. 

The supply of coal for commercial and domestic purposes is 
larger than for a long time, although the dealers say that, owing 
to high labor cost and freight rates, further reductions will not 
be made. 





LYNCHBURG.—In some lines, business shows improvement, but 
in others it is somewhat below normal. Footwear is selling steadily, 
and some advances in prices have caused retailers to buy more 
freely than heretofore. Jobbers of dry goods and notions report a 
satisfactory volume of business and firm prices. 

The situation in building shows a slight improvement, in spite 
of the fact that the high cost of material continues to hold back 
a large amount of new construction. Lumber dealers say conditions 
remain about the same, though there is a better demand for high 
grades of pine, with prices firm. 

Collections, in the main, are satisfactory. Retail trade is well 
sustained, particularly with clothiers and department stores. Cool, 
unfavorable weather has retarded the growth of early vegetables. 





Southern States 





ST. LOUIS.—tThe general situation shows a steady trend toward 
improvement, and there is a much better feeling among dealers 
and manufacturers. Wholesalers say that buyers are not now so 
conservative as formerly, and road men are sending in very satis- 
factory fall orders. If present crop prospects are realized, an 
unusually large fall trade should be done, since money is plentiful in 
the agricultural districts and the average farmer very prosperous. 

The Easter trade at retail was very heavy, and shop keepers were 
able to dispose of a large volume of seasonable goods. Wholesalers 
of dry goods, millinery and men’s and boys’ clothing report trade 
as very encouraging. 

There is practically no change in the lumber situation, prices 
remaining firm and mill owners expressing the opinion that quota- 
tions will not recede for some time to come. The urgent demand 
for resident buildings, both for sale and rental, will doubtless result 
in a large increase of such buildings this spring, as it is almost 
impossible now to find a house for rent and the demand grows more 
insistent week by week. 

Food prices remain very firm, with meats, butter and eggs still 
tending upward. Dried beans of every kind, however, are much 
lower and green vegetables are becoming more plentiful, with prices 
tending downward. 


LOUISVILLE.—tTrade conditions seem to be varied. Reports 
from some lines show a good volume and more transactions than 
last year, but other lines are quiet. Iron and steel and blacksmith. 
supply houses report sales 25 per cent. better than last year, while 
hardware sales compare favorably with those of 1918. Mill supplies 
are in good demand, but manufacturers of metal trimmings report 
slow sales. Wagon and motor truck manufacturers find some lines 
active, but others dragging. The shoe trade has shown renewed 
activity of late, as there is no evidence of a decline in prices. 
Dry goods are active. 


MEMPHIS.—tThe effort to make a quick success of the Victory 
Loan has largely engaged the attention of business interests. The 
terms of the loan aroused optimism as to the ability to meet the 
requirements of the Government. The fact that cotton has been 
selling more freely and at rising prices contributed to the cheerful 
feeling, and a number of branches of business announced before the 
campaign started that they had taken their allotment. 

The advance in prices has apparently had little influence on cot- 
ton acreage reduction plans, for there has been an offset in the 
shape of a continued rise in the cost of food and feed necessities. 
Improved weather is helping progress in planting, but the start is 
still late. Labor conditions are better, but there is still little dis- 
position among the returned soldiers to go back to the farm. 














April 26, 1919] 


DUN’S REVIEW 5 








Building operations are picking up and some fairly large con- 
tracts are being started, but chiefly for business purposes. Home 
builders are still waiting for an expected lowering of costs. 


MONTGOMERY.—Weather conditions have been favorable, and 
the preparation for the new crop is progressing rapidly. Whole- 
Salers report sales satisfactory and collections good. 





Central States 





CHICAGO.—Business has been stimulated by the firming of 
markets for several important lines of merchandise and predictions 
that prices are more likely to advance than to decline later in the 
Season. Retail trade retains much of the snap displayed at the 
height of the Easter buying, and there is noticeable interest on the 
part of buyers in the better grades of goods. House furnishings, 
which were slow to start after the signing of the armistice, are now 
moving well under the influence of spring renovation. 

Shoes, in spite of another tilt in prices, are being distributed in 
satisfactory volume, although, as is the case in most other lines, 
orders are in smaller quantities than normal and for more prompt 
delivery. Merchants have given much attention to ginghams this 
week and the turnover has been surprisingly large, notwithstanding 
the firmness in prices for these fabrics. Silks are also in good demand 
at well-maintained figures. The toy fair in progress at two local 
hotels has attracted many retailers to the city, and has afforded 
an excellent illustration of the progress made by American manu- 
facturers in a new field in the last two years. Orders are liberal. 
Hardware business is good and would be better but for the dead- 
lock on steel and iron prices. 

Progress is being made in the revival of building. Contracts have 
been let for one $3,500,000 structure and other large projects are 
advancing, while there is more activity in the erecting of dwellings 
and small apartment houses. Permits for the first three weeks in 
April were more than twice the number issued in the full month 
last year. Between 75 and 80 per cent. of the total was for small 
buildings. The largest brick concern of the district has begun 
operations in four of its twelve plants, but this is more to replenish 
stocks, which were getting low after two years of suspension, than 
because of present demand. Collections are satisfactory. 


CINCINNATI.—Department stores and retailers in men’s and 
women’s apparel enjoyed a good Easter trade, and indications are 
that the balance of spring and summer business will be satisfactory. 
Machine tool manufacturers report conditions only fair, new orders 
being rather scarce. Local shops are working short time, with a 
few exceptions. 

Hardware dealers are doing a fair business, and a slight im- 
provement is reported in building hardware. The betterment in 
trade among wholesale plumbing supply dealers is only limited, 
orders being mostly for small amounts. Dealers do not seem in- 
clined to stock up for the future. Contractors and builders report 
that a small degree of improvement is noticeable, and local supply 
houses handling building materials are making extra effort to 
stimulate home building by offering certain materials at prices less 
than during the war. One local concern is extensively advertising 
lumber and millwork for moderate-priced houses. 


CLEVELAND.—Building operations in this city and vicinity are 
slow in getting under way. Aside from a few large structures and 
sets of dwellings being constructed by real estate operators, there is 
very little new work going on, in spite of a great dearth of rentable 
residence property. High prices of both materials and labor are 
having a detrimental effect on any extensive undertakings in the 
building line. 

Business in most other branches is moving at about normal pace, 
but with the metal industries considerably under normal. There 
is little indication of any immediate forward movement in those 
trades. Garment makers are fairly busy on regular season’s work, 
having a goodly volume of orders. Jobbing concerns report a fairly 
satisfactory trade, and the retail marts have had a steady volume 
of sales on spring goods. 


DETROIT.—Retailers are purchasing in larger quantities as it 
becomes more apparent that there will be no decided decline in 
prices of commodities. This attitude is also reflected in wholesale 
and jobbing quarters, although there is still a tendency not to 
overstock. 

The hardware business, locally, has practically recovered from 
the trade depression which followed the ending of hostilities. Spring 
repair work has created a demand that has rapidly brought the 
volume to normal, and the larger wholesale houses report that, 
from the number of requests received for estimates on building 
hardware, the trade is due for a considerable impetus by summer. 

Continued ability of industry throughout Detroit and vicinity to 
absorb workers, particularly those of skilled trades, is contributing 
materially to prosperous conditions. Collections continue good, with 
few extensions being asked. 





Western States 





MINNEAPOLIS.—Leading jobbers and manufacturers report gen- 
eral business conditions satisfactory, and prospects favorable. 
Retail sales in most lines are continuing in good volume, and manu- 
facturers are busy on orders for immediate and future shipment. 

The distribution of agricultural implements and farm tractors con- 





— 


tinues heavy, and sales of automobiles and accessories are much 
in excess of those of the corresponding period last year. Some 
grades of lumber were lower in price during the week and demand 
was stronger, but sales are still below normal for this season of 
the year. Owing to heavy rains and snow throughout the North- 
west last week, seeding of the spring wheat crop has been delayed, 
and completion will probably be two or three weeks later than last 
year. Collections continue satisfactory. 


ST. PAUL.—Retail trade has been good, and manufacturers and 
jobbers report the volume of business satisfactory. Dealers, how- 
ever, are disposed to buy conservatively for future shipment in 
expectation of lower prices. For current shipments, orders are be- 
ing freely placed, and retail stocks are well sorted. 

Manufacturers and jobbers of footwear have a larger trade’ than 
last year, and a good volume is also being secured in men’s furnish- 
ings, furs, hats, caps, ete. In dry goods and notions, business 
compares favorably with a year ago. The demand in drugs, chemicals 
and oil is slightly increased. Collections are good. 


KANSAS CITY.—A gradual increase of confidence in prices is 
apparent, and the tendency to withhold orders for future delivery 
is less pronounced. Immediate business is active in both wholesale 
and retail channels, with some gain in building compared with last 
year. The showing is quite satisfactory. Crop prospects are very 
encouraging. Collections are good, and labor well employed. 


OMAHA.—The Victory Loan drive, which has been in full swing 
this week, has not interfered with business to any appreciable 
extent. Wholesalers report business increasing, both on immediate 
delivery orders and for fall goods. Retail trade has suffered some- 
what during the week, owing to cold and rainy weather. Market 
Tuesday in this city is proving to be acceptable to the retailers, 
who are coming in each week in larger numbers to take advantage 
of the specials offered. Building activities have greatly increased. 
Collections are reported by both wholesalers and retailers as being 
quite satisfactory. 


DAVENPORT.—Collections are still reported as good, though the 
merchandise movement in some quarters is slow. Merchants, how- 
ever, are in hopes that business will pick up with the advancing 
season. The Victory Loan allotment has been oversubscribed. 





Pacific States 





SAN FRANCISCO.—Lumber trades show considerable change from 
a month ago. The building of small homes here and a similar 
activity in the East have created a good demand for small dimen- 
sions suitable for that class of construction. Not long ago there 
was reported quite a surplus of these sizes, due to the fact, that 
mills were cutting larger timbers and the side cuts were accumulat 
ing. The situation is now reversed, and there is no longer any 
great demand for the larger cuts. The actual construction under 
way in the larger cities in the district is not abnormally large, but 
there is activity in the country, and small outside yards that had 
allowed their stocks to become short and broken have been buying 
freely. Mills, too, have felt the increased demand and prices have 
advanced, late quotations being $2 to $3 higher. Hardwoods are 
reported somewhat easier, especially those of domestic origin, though 
there is not an over-plentiful supply in local yards. Building hard- 
ware is beginning to show some life, the natural result of increased 
building. 

Automobile trades show activity. The demand for new cars has 
greatly exceeded the expectation of dealers, who find that they did 
not contract for a sufficient number of cars and are now having 
difficulty in making deliveries. This shortage of new cars naturally 
affects the market for used and rebuilt models. Accessories, too, 
are moving well, but while there is good demand for tires, stocks 
are heavy and prices tend to ease off. 


LOS ANGELES.—Business and financial conditions are improv- 
ing, but are hampered to some extent by uncertainties which still 
hold back some contemplated large improvements and investments. 
A notable beginning has been made, however, in the purchase of a 
suburban rancho which is to be sub-divided at once; the completion 
of arrangements for the building of a $5,000,000 tourist hotel; the 
authorized expenditure of several millions of dollars for public im- 
provements, and the beginning of several large business buildings. 
The building of homes has been resumed, but the demand for houses 
and flats is still brisk, more than equaling the supply at the present 
time. Over 5,000 men are still being employed at the shipyards, 
and new shipbuilding contracts are being taken. 

Business in all industrial lines is fairly good, and there has been 
comparatively little labor trouble. In most commercial lines, buy- 
ing is still cautious and restricted, owing to the uncertain price 
conditions. There has been no appreciable further deflation n 
prices of foodstuffs, and no large decline is expected for some time 
to come. 

The southern California citrus crop will bring the growers at 
least $70,000,000. About 21,000,000 boxes will go forward. This 
is 1,441,900 fewer boxes than in 1917, the latest comparable year. 
Belated spring rains have helped the hay, grain and alfalfa crops a 
great deal. The acreage has been increased materially, especially 
as to alfalfa. The crop is in fairly good condition now, but more 
rain is needed before the crop comes to maturity. It is too early 
for prices to be greatly affected. score 











6 DUN’S REVIEW 


[April 26, 1919 








SEATTLE.—tThe tendency of the lumber market is now upward, 
advances ranging from $1 to $3 per thousand feet. One of the 
important features of the lumber market is the rigidity with which 
log prices hold. Loggers are refusing to cut prices and this has 
had much to do with maintaining lumber values. Carefully pre- 
pared statistics show that the volume of lumber orders is now 
increasing. For the week ending April 12, 123 mills reported new 
orders 6.68 per cent. above normal production for this time of the 
year. Orders for the week in question were 22.23 per cent. in 
excess Of shipments, indicating that unshipped orders are accumu- 
lating. These mills on April 12 had on their books orders for 
8,906 carloads of lumber. A year ago, during the jam of war 
orders, 134 mills reported 11,815 carloads unshipped. No effort 
is being made in the lumber industry to reduce wages. Where 
such effort has been attempted, good men have been lost and 
organizations have been disrupted. Leaders in the industry are 
convinced wages cannot yet be reduced. Efforts are being made, 
however, to increase efficiency, and some progress has been made 
in this respect. 

Salmon canners are now in the midst of preparations for the 
season’s packing operations. Packers have given up hope of being 
able to reduce costs this season. Some packers are of the opinion 
that raw fish will cost more than last year, inasmuch as government 
regulations have been removed. Due to the probability of a very 
light pack of fish on Puget Sound, the trade looks for a comparatively 
small output of canned salmon in 1919. The old year ends with 
practically no canned salmon in canners’ hands, except some that 
has been sold and which is awaiting shipment. 

The machinery business shows increasing activity. Firms con- 
templating improvements or those planning new mills appear not to 
be hesitating to place orders for equipment. Public work of various 
kinds is assuming large proportions. Much long-delayed city work 
is now going ahead. The city also contemplates rather extensive 
outlays on the recently acquired street car systems. 


PORTLAND. soth retail and jobbing business continues good, 
with prospects of further improvement. The number of unem- 
ployed men in Portland has decreased from 12,000 to 2,000 in the 
last four months, due principally to the demand in the steel ship- 
yards for laborers and the number of calls received for farm and 
road workers. Building is being resumed in Portland and in the 
smaller towns of the State, and many men who were employed 
in the wooden shipyards are returning to their homes and former 
trades. In most farming sections, there is still a shortage of help. 

Operations in the shipyards will not slow down before midsummer, 
and some of the companies have contracts that will require full 
time during the remainder of the year. At the wood yards, the 
new work is chiefly in the nature of converting partially com- 
pleted steamers into sailing vessels or barges. Five wooden 
steamers constructed here have been sold by the Government to an 
eastern steamship firm at $650,000 each. 

Contracts have been awarded by the Oregon State Highway Com- 
mission for highway construction totalling $2,719,973. The eleven 
contracts provide for 145 miles of road building, of which 107 





miles will be hard surfaced, and will furnish employment for 
thousands of men. 
With the ideal weather conditions, fall sown grain crops are 


making satisfactory progress. Seeding of spring grain is proceed- 
ing rapidly, and in some sections is completed. In the commercial 
fruit districts, the staple fruits have not been seriously injured by 
frosts. 

Stock has wintered well, and is being turned on the range in 
eastern Oregon. Lambing is progressing under favorable condi- 
tions, and with satisfactory results. Wool shearing is spreading 
over a wide territory as the season advances. Over 500,000 pounds 
of new clip wool, mostly Washington, shipped to Portland ware- 
houses, have been sold at prices ranging from 44c. to 55c,. The 
market is strengthening. with a keen demand from eastern manu- 
facturers for fine and fine medium wools. Consignments are also 
being made in larger volume to the Boston market by growers in 
some sections. Mohair is beginning to arrive more freely, and 
buyers have raised their bids to 45c, for the best Oregon clips. 

Live stock prices have again advanced, hogs selling within a 
quarter of the $20 mark and spring lambs bringing $18. Receipts, 
while larger than a year ago, are not equal to packers’ and butchers’ 
requirements. 





Dominion of Canada 





MONTREAL.—While a fair volume of wholesale orders is re- 
ported, the actual movement of merchandise is being seriously 
hampered by the teamsters’ strike, which has become even more 
pronounced since last writing. The country roads are drying out, 
and the fine weather is proving favorable to retail trade. All 
reports regarding payments are of a most satisfactory character, 
and the district failure list continues conspicuously light. 

In groceries, there is no feature of striking interest. Sugars 
and molasses are in good supply, but no weakening is noted in 
quotations. All lines of canned goods are in request. The heavy 
snowstorm in March considerably shortened the maple sugar making 
season, and the yield, as a whole, is hardly an average. The high- 
est prices ever known continue to be paid for butter. 

Dry goods orders show some slackening off, as is only natural] 
for the season, but all cotton mills continue employed to capacity. 
In woolens, the scarcity and high values are still very pronounced, 
and some orders placed with British manufacturers in 1916 are still 


undelivered. Domestic manufacturers of buttons quote advances 
ranging from 5c. to 50c. a gross. 

Sole leather tanners still report an active export movement, 
though deliveries are being held up by labor troubles. It is under- 
stood that a large British order for kid leather has been placed, 
locally. 

The St. Lawrence canal system is now fully opened, with lake 
vessels passing down, and at the moment of writing several trans- 
atlantic liners for this port have been reported by gulf signal 
stations. 


QUEBEC.—Steady employment prevails in the shoe manufactur- 
ing district,‘and prices in that line continue firm. Hide and leather 
quotations remain steady. General business conditions are fair, 
und prospects are considered good. The first passenger steamer 
from Europe is expected to arrive at this port in a week, and a 


satisfactory wage scale settlement having been made by ship 
laborers and longshoremen with the shipping companies, it is 


anticipated that considerable freight will be handled through this 
point. 

TORONTO.—tThe situation is dominated by an undercurrent of 
optimism, which grows stronger as the season advances. Retailers 
still buy from hand-to-mouth, all the while permitting a depletion 
of stock that must be remedied in the near future. The Easter 
trade was stimulated by extremely fine weather. 

Manufacturing clothiers are taxed to the utmost in supplying the 
demand, and one local house is understood to be recalling its trav- 
elers on the first of May, on account of inability to handle any 
further orders. Makers of ladies’ dresses also tell of an extra- 
ordinary call for their production, which, in some would 
be greater if capable operators could be procured. Milliners from 
out of town are again to be seen attending the openings, and a note- 
worthy volume of business is being done in this line. 

Many changes in private residences, delayed by the war, are now 
being considered and contracts awarded. These jobs are com- 
paratively small. but in the aggregate are quite profitable. Build- 
ing operations continue to increase, but large contracts that were 
expected to materialize when weather conditions became favorable 
do not appear to be in evidence. Some government work has 
commenced, however, and the outlook is propitious for a fairly 
active period. Brick yards will be speeding operations with the 
advent of good weather, and expect to take care of all orders 
within a reasonable length of time. 


CUSeS, 


WINNIPEG.—Wholesalers all have more cheering reports. Orders 
from the country are coming in above the average for the past 
few years, although they are scattered and in small lots. Wholesale 
hardware, boots and shoes and dry goods houses all opened the 
week with an improvement in orders, and collections showing up well. 

Retail stores are fairly busy with spring trade, the return of 
men from the front and a continuous stream of soldiers’ dependents 
arriving from Great Britain. The volume of Easter business was 
large. 


SASKATOON.—Retail trade, both in the city and district, has 
shown a marked improvement of late, especially in men’s furnishings, 
boots and shoes and dry goods, and retailers, generally, are in an 
optimistic mood. Local jobbers report orders coming in more freely, 
and conditions are much better than for some time past. The 
favorable weather has enabled farmers to get on the land and, as 
a result, dealers in farm machinery report an active trade. There 
is considerable building in the city and labor is well emploved. 





National Sales Movements in Textiles 





This week, the retail stores of the country were featuring National 
Gingham Week, and the movement to increase sales of these fabrics 
has been assisted by selling agents and wholesale distributors. In 
some of the large New York stores, the occasion was used as a 
means of quietly making price concessions in keeping with the 
drastic revisions that have been made in some cotton goods lines, 
and trade was much stimulated. The success of the gingham move- 
ment has inspired others to use similar methods for broadening 
business. ; 

The large lace and embroidery interests centering in New York, 
who have suffered loss of trade during the war because of the 
cutting off of sources of supply, have now inaugurated a national 
movement to interest all retailers, and through them to reach con- 
sumers. The Belfast Linen Association has started a national 
advertising campaign to stimulate the use of lines at the high 
prices resulting from the war, and it is expected that something 
will shortly be done to begin national sales of these fabrics. An 
Indian Head Week has been inaugurated by one of the large cotton 
goods houses, the purpose being to call attention to one of the 
oldest brands of American sheetings. 

These new movements are made possible, in part by the wide- 
spread practice of advertising to the consumer, and by the fact 
that national trade organizations stand ready to take up any work 
of this sort that tends to stimulate a sales campaign. At this time, 
the campaigns have the merit of helping retailers to move out the 
high-priced goods accumulated during the war and clearing the 
decks for new stocks that are now being offered from wholesalers 
at lower prices than those prevailing, in most instances, last year. 





The National Bank of Commerce in New York has opened an office 
in London, located at 17 Sherborne Lane, King William Street. 
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Foreign Trade Boom Continues 





Exports and imports both showed an increase in March, accord- 
ing to a statement issued late last week by the Bureau of Foreign 
and Domestic Commerce, Department of Commerce. 

Exports were valued at $605,000,000, as compared with $588,- 
000,000 in February and $523,000,000 in March of the previous 
year. For the nine months ended with March, the exports were 
valued at $4,991,000,000, an increase of approximately $6007000,000 
over those of the corresponding period of the preceding year. 

Imports for March totaled $268,000,000, as against $235,000,000 
for February of this year and $242,000,000 for March of last year. 
For the nine months ended with March, the value of merchandise 
imported into this country was $2,201,000,000, as compared with 
$2,083,000,000 for a similar period of the preceding year. 

The value of merchandise exports and imports by months during 
the last three years follow (000 being omitted) : 











rts————_—_, -— rts — 
1919. mTOLs. 1917. 1919. Bist 1917. 

Jan $622,674 wiry 797 — 324 = tr = 942 $241,793 
Feb 588,080 411,361 — 07,715 199,479 
Mar 604,945 522,900 553" ‘98 587 583 543169 270,257 
Brera rr ee 500,442 529,927 w+eee- 278,981 253,935 
Me 8662 eodue's 550,924 649,673 eeeees 822,852 280,727 
SE 66i6  seeess 483,799 578,467  ..... - 260,350 806,622 
OT eee 507.4 aes 241,877 225,926 
er 527,961 488,655  ...... 273,002 267,854 
Me Sens #66 465 950,395 454,506 ...... 262,096 236,196 
i. gabe senees 502,654 542,101 .—....... 246,764 221,227 
es vse0 eee uae $22,171 487,327 ...... 251,008 220,534 
WOE wees cashes 566,000 600,185 ...... 211,000 227,911 


The following statement of exports of domestic breadstuffs, cotton- 
seed oil, meat and dairy products, cotton and mineral oils from the 
United States was completed on Tuesday by the Bureau of Foreign 
and Domestic Commerce, Department of Commerce. The returns, 
with last three figures omitted, follow, in part: 


—_—March———, -—9 mos. end. March— 

EXPORTS BY GROUPS. 1919. 1918. 1919. 18. 
Breadstufls ....-.ceccs $68,112 $65,255 $645,962 $447,445 
Cottonseed, oil, pounds 19, 669 10,65 121,48 49,795 
Cottonseed oil....... $3.88 $1,934 $24,259 $8,632 
Meat & dairy products $124, 398 $111,856 $753,594 $386,737 
Cotton, bales........ 504 311 3,807 3,745 
Cotton, pounds...... 259,296 159,132 1,972,477 1,919,192 
I ae a 78,813 $50,280 $632,619 $539,275 
Mineral oils, gallons. H+ 040 210,949 1,899,113 1,985,262 
Mineral oils......... 850 $29,099 $257,262 $213,033 

EXPORTS BY PRINCIPAL 
ARTICLES. 

Barley, bushels...... 1,84 2,416 6,457 18,962 
EE oie ait a ee Gia $2,421 $4,026 $9,125 $28,631 

yin ‘bushels........ 68 7,658 14,201 25,25§ 
ia eke a wees $1,058 $13,473 $22,316 $46,432 
Oats, er 2,908 5,388 4,368 78,108 
I Se lh tes ee. $2,281 $5,214 $69,722 $60,699 
Rye, bushels........ 3,738 1,001 11,115 11,556 
a eer aa $7,380 $2,228 $20,339 $22,970 
Wheat, bushels...... 0,208 1,687 130,826 32,274 
FN ah, Oe $23,942 $3,728 $308,4 r : $76,696 
Scar barrels....... 2,245 2.337 14,7 7 os 14,589 
acaba ae Bean pee $25. 054 $25,585 $162,7 $159, ‘998 





New Ruling on Victory Notes 





Arthur M, Anderson, Director of the Government Loan Organi- 
zation of the Second Federal Reserve District, has called attention 
to a new ruling by the Treasury Department regarding Victory 
Notes of the 4% per cent. series. This ruling is as follows: 


Notes of this series, which have been owned by any person con- 
tinuously for at least six months prior to the date of his death, 
and which upon such date constitute part of his estate, shall under 
rules and regulations prescribed by the Secretary of the Treasury 
be receivable by the United States at par and accrued interest in 
payment of any estate or inheritance tax imposed by the United 
States under or by virtue of any present or future law upon such 
estate or the inheritance thereof. 

The Victory Notes of the 3% series are not receivable in payment 
of estate or inheritance taxes. 





Remarkably Few Commercial Failures. 





The week’s failures in the United States are the smallest in number 
reported for a single week in a great many years. 

Commercial failures this week in the United States number 94, 
against 125 last week, 148 the preceding week, and 206 the corre- 
sponding week last year. Failures in Canada this week numbered 
10, against 13 the previous week, and 19 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks and for the corresponding week last year, the 
total for each section and the number where liabilities are $5,000 
or more. 












































April 24, 1919 Apr.17, 1919 | April 10, 1919)|April 25, 1918 
Over Over Over Over 

Sectioa $5,000 pene $5,000 Total $5,000 Total $5,000 Total 
Bast........ 18 36 23 51 23 55 29 87 
apap ‘ 4 12 11 27 13 34 12 39 
West....... 14 28 8 26 15 32 14 57 
Pacific..... : 9 18 7 21 5 27 10 23 
See ee | 94 49 | 125 56 | 148 65 | 206 
Canada .... 3 10 13 5 19 


























MONEY RATES HOLD STEADY 


Opening of Victory Loan Campaign Not Re- 
flected In Market—Call Funds Easy 


The opening of the Victory Loan campaign had prac- 
tically no effect on the money market; in fact, call loans 
on mixed collateral were quoted as low as 4% per cent. 
early in the week, while the highest point touched was 
5% per cent., as compared with 6 per cent. in recent weeks. 
The renewal rate varied between 4% and 5 per cent. These 
quotations applied to mixed collateral, with all industrials 
commanding half a point more. Time money was quiet, 
with the banks still quoting 6 per cent. as the rate for all 
periods on all-industrial collaterial. For nearby dates, 
some business was reported at 5% per cent. Until the 
Victory Loan is out of the way, bankers do not look for 
much change from present conditions. Commercial paper 
moved at 5% per cent. for the very choice names for the 
regular maturities, with exceptional trades at 5% per cent. 
for very short dates. Bank acceptances were quoted at 
4 5/16 @ 4% per cent. for Reserve Bank eligibles, 
4% @ 45/16 per cent. for non-member and private bankers’ 
eligibles and 54% @ 5 per cent. for non-eligibles, all for 
the 60 to 90-day period. 











Money Conditions Elsewhere 





Boston.—tThere is no change in the money market, borrowing 
rates being the same as recently. Time loans are still discriminated 
against, and are quoted at 5% to 6 per cent. Call money rules at 
5% per cent, and commercial paper at 54 to 5% per cent. 


PHILADELPHIA.—The money market presents no special features, 
except that all efforts are being devoted to the placing of the 
Victory Loan. Bonds are necessarily quiet, but considerable busi- 
ness is noted in commercial paper. Rates are quoted at 6 per 
cent. for call money, 5% to 6 per cent. for time loans and 6 per 
cent. for choice commercial paper. 


St. Lovurs.—Bank clearings for the past week were less than for 
the corresponding week last year, but the degrease was not marked 
and was expected by bank officials, as general business was at high 
pressure at this time of 1918 on account of the war. The demand 
for money has been very good, but rates are unchanged at 5% to 
6 per cent. on time loans. 

CHuicaco.—Commercial paper is in fair supply at 5% per cent., 
with a small volume of the best at 5% per cent. Country banks 
are buying moderately, but.the city banks are taking very little. 
Beyond a possible slight firmness while the first Victory Loan pay- 
ment is being financed, bankers expect continued ease in the market. 
Liquidation of heavy inventories by the larger industrial concerns 
is an important factor in the situation. The banks have made a 
further reduction in their indebtedness at the Federal Reserve Bank, 
and, while so much government paper giving a fair return is avail- 
able, no modification of general rates is likely. 


CINCINNATI.—Local banking business is reported quite active. 
There has been a large increase in routine work, a considerable 
portion of time being devoted to the taking of Victory Liberty Loan 
subscriptions. Money is in fair demand, rates being 54% to 6 per 
cent. Quite a few sales were made on the local Stock Exchange 
during the week, but practically all were for small lots. The general 
bond market is dull. 

CLEVELAND.—Local money conditions are firm, with quite an active 
demand for commercial loans and rates ranging from 5 per cent. to 
6 per cent., according to terms and volume of the loan. Good 
commercial paper is accepted freely for discount. Call loans average 
a fraction under regular loans. Collections are reported good. 

MINNEAPOLIS.—Deposits at local banks and savings institutions 
continue heavy, and the demand for money is fair at current rates. 
Choice commercial paper is discounted at 5% per cent., and rates 
for all classes of loans remain at 5% to 6 per cent. * 

SAN FrRaNcIScO.—Money is easy, due to a slackened demand caused 
by the waiting attitude of business until after the Victory Loan is 
disposed of. Bank deposits are heavy. High class State and utili- 
ties issues are being absorbed rapidly. The prevailing rate for 
commercial paper is 54% to 5% per cent. 





Easier Tone in Foreign Exchange 





The Federal Reserve Board announced this week that the transfer 
of funds from here to the countries which we are supplying witb 
food should only be done through the American Relief Administra- 
tion. The transfer of funds will be effected by the purchase of 
food here and its sale in the country to which the remittance is 
directed. These countries include Poland, Finland, Roumania, 
Serbia, Czechoslovakia, Jugoslavia, German-Austria, Bulgaria and 
Turkey. 
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Foreign exchange fluctuations were comparatively narrow this 
week until the Peace Conference developments brought about an 
easier tone. Sterling moved from $4.64% to $4.65% for demand, 
and Paris francs from 6.01 down to 6.13 for demand and from 
5.99 to 6.12 for cables. Swiss francs were quoted at from 4.97 to 
4.96 for demand and 4.93 to 4.92 for cables. Belgium francs 
declined from 6.29 to 6.33 for demand and from 6.27 to 6.30 for 
cables, while Italian lire fell from 7.44% to 7.53 for demand and 
7.421% to 7.51 for cables. Spanish pesetas were quoted at 20.15 
and 20.25 for demand and cables, respectively. Scandinavian rates 
were: Copenhagen, 24.80 and 25.05; Christiania, 25.60 and 25.80, 
and Stockholm, 26.55 and 26.75, the lower rate for demand in each 
case and the other for cables. Russian currency was quoted at 
13.00 to 13.13 for 100 rubles, and 12.90 to 138.05 for 500 rubles. 

Daily closing quotatiens of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon. Tues Wed. Thurs. Fri. 
checks... 4,64% 4,64% 4.65 4.65 36 6514 4.65% 
cables... 4.65%, 4,65% 4.66 4.663, 4.661 4.667 
checks..... 6.01 6.01 6.01 6.031%, 6,06 6.10 
cables..... 5,99 5.99 5.99 6.011% 6.04 6.09 
checks. ..... 7.43 7,44 7.44 7.45 7.45 7.53 
cables...... 7.41 7.42 7.42 7.43 7.43 7.51 
checks... .. 4.97 4.97 4,97 4.971, 4,97 4.96 
cables..... 4.93 4.93 4.93 4.931%, 4,931 4.92 
checks 40% 404% 401% 4075 407; 4075 
cables 40% 40% 40 3, 40+; 40 3 403; 
checks 20.30 20.30 20.12 20.15 20.16 20.25 
cables... 20.25 20,30 20.22 20.25 20.26 20.35 








Recovery in Local Bank Surplus 





An increase in the actual surplus amounting to $13,079,030 was 
shown in the weekly statement of the New York Clearing House 
Association, issued after the close of business last Saturday, making 
the excess over legal requirements $56,096,300. Other interesting 
items were a contraction in loans, discounts, etc., of $30,495,000 
and increases of $79,503,000 and $2,460,000, respectively, in net 
demand and net time deposits. The statement showing the actual 
condition of the Clearing House institutions compares as follows: 


April 19, 1919. 
00 





PUR 20, 1918 























Loans, discounts, etc.........ce- $4, 915,5 02,00 86, 730, 000 
Net demand deposits............ *4,011,096,000 3,753 503,000 
EE eee 155,111,000 179,154,000 
i ee ie ee ce 38,815,000 ,941,000 
Vault cash, Fed. Res. members.... 795,962, 000 104,741,000 
Res. in Fed. Res. Bank.......... 563,608,000 515,387, ‘000 
Res. in State Banks and Trust Cos. 12,300,000 17.296.000 
Res. in State Bk. and Tr. Cos. dep. 11,758,000 8,217,000 

Aggregate reserve............. $587 ,666,000 $540,900,000 
EET ee rT Ts 531,569,700 499,227,380 

oe i ia a Be pint ease eit $56,096,300 $41,672,620 





* Government deposits of $312,649,000 deducted. Last week such 
deposits were $377,190,000. Not counted as reserve. 





Bank Clearings Maintain Increases 





Clearings through the banks at the principal cities in the United 
States continue in large volume, the total this week amounting 
to $5,764,268,415, an increase of 9.1 per cent. over this week last 
year and of 5.5 per cent. as compared with the same week of 1917. 
Although the leading exchanges were closed by the Good Friday 
holiday, bank clearings at New York City show gains of 14.0 and 
0.3 per cent., respectively, over the corresponding weeks in the 
two immediately preceding years. At outside cities, the aggregate 
of all points is 1.2 per cent. larger than last year and 16.2 per cent. 
in excess of this week two years ago. More or less contraction 
continues to appear at some centers, included among them being 
Philadelphia, St. Louis, Kansas City and Louisville, but these losses 
are more than offset by the improvement at other cities. 

Figures for the week and average daily bank clearings for the 
year to date are given below for three years: 














eek Week Per Week Per 

a. 24, Laer? April 25, 1918 Cent April26,1917 Cent 

3 47 $270,961,778+ 2.3 $250,835,099 + 10.6 

343, 756 eH 363,990,881— 5.6 333. 282,514 + 3.1 

70,344,105 59,476, 573+ 18.3 39,764,273 + 77.0 

142,277,541 106.465.381 + 33.8 81,997,709 + 73.5 

51,604,919 53,196,988S— 3.0 36,739,872 +. 40.5 

82,006,018 75,621,757+ #£8.4 09,297,526 + 38.3 

512,777,803 §01,479,445+ 2.2 501,101,892 + 2.3 

33,894, 1 50 26,535,453+ 27.7 30,675,683 + 10.5 

47,089,232 59,597,000— 21.0 31,267,000 + 50.6 

148,045,806 144,333,701— 0.9 132,787,081 + 7.7 

179,831,468 191,946, 262— 6.3 137,433,646 + 30.1 

18,178,101 23,289,246— 22.0 18,869,173 — 3.7 

47,900,652 50,947, 417— 6.0 34,844,434 + 37.5 

104,045,993 104,669,256— 0.6 89,376,277 + 16.4 

37,722,911 33,752,186 + 11.8 21,906,229 + 67.7 

$2,091,790, 170 $2, 066, 263, 324+ 1.2$1,800,178,358 + 16.2 

New York 3,672, 478,245 § $,221,729,108+ 14.0 3,662,472,234 + 0.3 

Total all.. $5,764,268,415 $5,287,992,482+ 9.155,462,650,592 4+ 5.5 
Average daily: 

Aprilto date $990,630,000 $897,229,000 +10.3 $890,480,000 +11.3 

aa «» 1,030,945,000 855,161,000 +19.0 803,518,000 + 26.5 

Feb. - 1,023,263,000 868,834,000 +17.8 867,567,000 +18.7 

Jan 1,072,128,000 879,350,000 +18,.9 810,621,000 + 28,0 





The National City Company and the Guaranty Trust Company of 
New York announce that definitive Anaconda Copper Mining Com- 
pany 6. per cent. bonds are ready for delivery in 


exchange for 
temporary certificates. 


IRON AND STEEL MARKET OPEN 





Absence of General Price Cutting, However— 
Continued Curtailment of Production 





That what is virtually an open market now exists in 
iron and steel, after weeks of waiting for a definite set- 
tlement of the Washington price controversy, was made 
clear by this week’s trade advices. Yet the fact has not 
been generally recognized, according to The Iron Age, 
because there has been no widespread and sensational price 
cutting, and Pittsburgh dispatches to that journal even 
tell of some steel companies turning down business offered 
them at lower quotations. Not enough demand has de- 
veloped, however, to really test the market, buyers still 
operating with extreme caution and only for pressing 
requirements, and the rate of production has fallen further. 
Thus, independent companies are said to be running at 
barely 50 per cent. of capacity, and, though the Steel Cor- 
poration is doing somewhat better, manufacturing, as a 
whole, is on a low basis and there seems no indication that 
recovery is imminent. While all the large steel companies 
are reported to be maintaining wages, some reductions 
have occurred at both steel plants and blast furnaces, and 
unemployment within the industry is increasing. How 
soon a turn for the better will come is a matter of un- 
certainty; but opinion is rather general that nothing 
tangible will result from the resumption of price con- 
ferences at Washington. 





Uncertainty Continues at Pittsburgh 





PITTSBURGH.—The industry is still feeling its way, the immediate 
uncertainty retarding current purchases, and any incentive to for- 
ward contracting is lacking. There is no question that a clean-cut 
understanding regarding railroad requirements and the quotations 
to be applied would go a long way toward bringing resumption of 
normal activity. For finished products, the demand is evidently 
for absolute needs only, the lines giving some moderate indications 
of activity being wire products and pipe. The exceptional develop- 
ments in the southwestern and other oil fields increase the demand 
for casing and oil country goods. The pipe mills are operating at 
about 80 per cent. Other finishing departments are down to 50 
per cent. of capacity, and lower in some instances. 

Reports are current that price concessions have been offered, but 
inquiries for steel are limited and the pig iron market is extremely 
quiet. Additional furnaces are going out of blast, and the active 
rate by the first of May will show a marked decrease. In cases 
where loaded cars must be moved, furnace coke has been offered 
down to $3.50. Foundry coke has also shown a recession and is 
quoted as low as $4.25, at oven. The output of coke for several 
weeks past has been dropping off. After a brief period of activity 
and a moderate price spurt, the scrap situation has again assumed 
quieter aspects and quotations are lower. Heavy melting steel is 
named at $15 and $15.50, turnings at $10 and re-rolling rails $17 
and $17.50, Pittsburgh delivery. Track materials are in restricted 
demand and the curtailment of numerous coal mines has not helped 
the dealers specializing in small lots of rails and supplies. 





Other Iron and Steel Markets 





PHILADELPHIA.—A waiting tendency is generally evident in the 
iron and steel market. Plants are working at about 50 to 60 per 
cent. of capacity. Jobbers and retailers are fairly busy. Collections 
are reported to show an improvement. 


CHICAGO.—New business is coming in at the rate of only about 
25 per cent. of mill capacity, and is only to supply the most press- 
ing needs. Operations are down to 50 per cent. for the larger con- 
cerns, and less than that figure for those of the small companies 
that are still running. Letting of contracts for one building calling 
for 10,000 tons of steel is about the only glimmer of light in the 
structural situation. 


CINCINNATI.—New business in iron and steel is slow, and orders 
are only for small amounts and immediate requirements. The price 
controversy is believed to be the main factor in holding back business, 
and the talk of an open market is somewhat encouraging. Local 
foundries and manufacturers appear to have sufficient iron on hand, 
as a rule, to take care of their requirements. 





The report of the Chino Copper Company for 1918 shows,.net 
profits of $3,908,222 after deduction for taxes and charges, and is 
equal to $4.49 a share on the capital stock of $5 par value. The 
net profits were $9,512,854, or $10.93 a share, in 1917. 
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STRENGTH OF HIDES HOLDS 


Some Varieties, Particularly Lightweight Domes- 
tic Stock, Still Show Rising Trend 








The general domestic and foreign hide market is strong, 
with some varieties, particularly lightweight domestic 
hides, still showing an advancing tendency, but while high 
prices are asked, they are not being generally paid. 
Domestic packer hides keep strong, especially lightweight 
stock. The statistical position is very satisfactory from 
the packers’ standpoint, but recent business has not been 
of sizable proportions. Such sales as have been effected, 
however, have been at full prices, with trading in April 
light native cows at 29c. and some interests reporting that 
even more than this was paid. There have been rumors 
of May light native cows selling ahead up to 31c., but these 
reports are unconfirmed. April all-weight Texas steers 
last sold at 30c., 29c. and 28c., respectively, with some 
previous trades in heavy native cows at 25%c. for January- 
February-March koshers, and 26c. for regular February- 


March stuck throats. Packers now demand Ic. higher. 

The strong tone to country hides continues, particularly for selec- 
tions wanted, such as extremes and bulls, and while tanners hold 
back from ‘paying some high asking prices for poor quality stuff, 
there is, nevertheless, such a good demand for extremes that even 
the poorer current runs are going at good prices. As heretofore, 
heavyweight hides keep slow and are relatively lower in price, while 
buffs appear only salable when moved in connection with extremes. 

Foreign hides show a generally strong undertone, but in common 
dry varieties large domestic tanners are not disposed to pay prices 
formerly secured on sales to Canada and for export to Europe. 
While large importers are talking of further advances, prominent 
local buyers are refusing to raise former limits of 41c. as a basis 
for mountain Bogotas and have succeeded in securing some Central 
Americans at 40c. On the other hand, importers are talking as 
high as 43c. for recently arrived Orinocos. Wet salted hides are 
firmly held. River Plate frigorifico hides are closely sold up, with 
Sales of steers around 33\4c. and up to 33%c. demanded. Mexican, 
Cuban, etc., hides are firmly held, but buyers are not disposed to 
meet sellers’ views and some believe that the market is getting 
rather toppy. 

Calfskins, which lately showed an easier aspect, both West and 
East, are said to be firming up somewhat, despite reports from 
Boston that large eastern tanners are entirely out of the market. 
Sales have been made of New York City skins in all weights at 
$4.90 for 5 to 7’s, $6 for 7 to 9’s and $7 for 9 to 12’s, which prices 
are unchanged from last sales of medium and heavyweights and 
represent an advance of 10c. over former business in 5 to 7-pound 
skins alone. In the West, Chicago city’s have sold down to as low 
as 53c., but the chief handler of these sold a car at 54c., following 
previous sales at 5314c., and later declined bids of 54c. and now 
demands up to 55c. ' 





Hide and Skin Imports Increase 





The effect of the removal of import restrictions on raw hides and 
skins was shown in the increased importations for February over 
those of January, this year, and also February, 1918. ‘Total im- 
ports of all kinds in February were 34,316,220 pounds, as com- 
pared with 30.200,880 pounds in January and 25,436,760 pounds in 
February, 1918. Imports of all varieties for the eight months end- 
ing with February were 244,638,626 pounds, against 308,357,542 
pounds last year and 430,276,862 pounds two years ago for the 
same period. 

Imports of cattle hides in February were 20,658,777 pounds, as 
compared with 14,650,802 pounds in February, 1918, and the chief 
increase was in the shipments from Canada, on account of the 
removal of export restrictions from that country, the imports from 
Canada rising to 6,276,860 pounds from only 2,043,414 pounds in 
February, 1918. Arrivals of cattle hides from Argentina increased 
to 7,400,499 pounds from 4,743,940 pounds for that month last 


year. Imports from northern South America also increased, being 
1,186,849 pounds from Colombia, against 679,385 pounds in 
February, 1918; but imports from Uruguay dropped to 262,087 


pounds, as compared with 2,122,188 pounds. 

Goatskin imports did not show so great an increase over last 
year, being 6,663,530 pounds, against 5,218,264 pounds in February, 
1918. Imports of sheepskins were 3,757,727 pounds in February 
and 2,575,312 pounds in that month of 1918, with the chief in- 





creases from Canada—1,220,638 pounds, against only 102,978 
pounds—and from Argentina—1,103,395 pounds, against 688,557 
pounds. 


Comparisons in other varieties for February of this year and last 
were as follows: Calfskins, 1,306,730 pounds, against 413,860 
pounds; horse, colt and ass skins, 1,008,776 pounds, against 824,909 
pounds, and kangaroo and wallaby skins, 274,807 pounds, against 
82°948 pounds. The only decreases that occurred were in buffalo 
hides, which amounted to only 22,719 pounds in February, as com- 
pare@ with 414,063 pounds, and in unenumerated varieties, which 


were 622,966 pounds in February, against 1,256,602 pounds in 


that period of 1918. 





Leather Continues Strong and Active 





The general leather market is strong, with an active trade in 
about all varieties of shoe leathers and somewhat more business 
in other lines, such as belting, harness and strap leather, etc. A 
brisk, demand is reported to have developed throughout the Middle 
West for harness leather and about the only weak feature of the 
entire situation is strap leather, some tanners having cleaned out 
holdings of this variety at material concessions. Sales have been 
effected of strap leather, involving large quantities, principally to 
belt makers of black leather, down to 33c. for 5-0z. and: 38c. 
for 6-oz. stock, whereas regular market prices have been 50c. for 
5-oz. and 55c. for B. 6-oz. leather. 

Sole leather is strong and Texas tannages are very scarce, so 
much so that prominent buyers say there is practically nothing on 
the market. Both Philadelphia and large local tanners are quoting 
the four grades of Texas oak bends at 94c., 92c., 89c. and 87c., 
respectively, for X., A., B. and C. selections. Dry hide hemlock 
sides in over weights are quoted firm at 46c. for No. 1 and 44c. 
for No. 2, with tannages offered at 1c. under these figures; but 
there is a rather weak market on No. 3 sides, with large accumu- 
lations offered at 40c. to 4lc. and rejects at 35c. Light and 
middle weight sides together are quoted up to 44c., 42c. and 38c., 
with rejects at 33c., but some tannages are only quoted at 42c., 
40c. and 37c. and rejects at 32c. Packer slaughter hemlock sides 
are quoted at 48c., 46c. and 42c. in overweights, and 2c. less: for 
middles. Union backs continue strong at up to 74c. for light and 
medium weights in best tannages, and up to 72c. for steers. 

In belting butts, some large accumulations have been reported 
sold at 3c. under the normal basis of prices of 95c. for No. 1 
lights, and it is said that these have amounted to a short train load. 

Upper leather continues firmly held at late advances. Some large 
sales are noted in Boston of calf, with the cream of selections 
reported moved up to 85c., but some good colored calf can be bought 
at 80c. and there is still a wide spread in prices between top and 
low grades, according to different tanners. A fair range of quo- 
tations might be 85c., 80c., 72c., 60c., 50c. and 40c. for six grades. 
Best ooze calf sells readily at $1. Flexible shoe splits are moving 
well, with heavyweights in chief demand. Prices are about Ic. 
higher and range all the way from 12c. to 30c. per foot, as to 
substance. Patent sides continue very active and strong, with 
heavy sales both for home end export. Chrome sides are strong 
at late advances. 





—- —— 


Business in Footwear Broadening 





Footwear trading shows improvement, with a good volume of 
orders received from wholesalers for fall lines. There have also 
been many supplementary contracts, calling for immediate ship- 
ment, placed for seasonable lines. Retailers, in a great many 
instances, had restricted orders to only such styles as they con- 
sidered would prove popular, and it is stated that supplies of these 
particular lines now in the hands of local jobbers are very limited. 
This is due to the fact that labor troubles that have existed in 
nearby factories curtailed production. Wholesalers, however, have 
a good assortment of styles that were previously slow sellers, and 
it is expected that these will now move more freely. With the 
Easter rush over, retailers are placing good-sized orders to com- 
plete stocks. Late advances on hides and leather naturally have 
a stiffening effect on shoe values. Buyers, generally, now feel that 
there is little chance of any lower prices on footwear and, in con- 
sequence, show more of a disposition to operate liberally in fall 
and winter lines. In some cases, advances have been paid on quite 
a few selections. Glazed kid is popular in fall lines of women’s 
high-top boots. 





Boston.—Reports of Easter distribution of footwear are satis- 
factory, and there is a confident feeling throughout the boot and 
shoe industry. As a result, there is a steady demand for leather 
from manufacturers, and considerable interest on the part of ex- 
porters. All kinds of leather are firm. 





Boston Wool Trade More Active 





Boston.—A feature of the wool situation is the continued active 
call for the finer grades from manufacturers and the high prices 
quoted for these descriptions. This is a noteworthy condition of 
foreign markets, as well. All over the world, demand for the 
better class of stock is keen, but in some quarters it is not be- 
lieved that the strength of prices will be maintained when supplies 
are liberal. The new clips of Australia and South America will 
soon be ready for marketing in quantity. Our own domestic clip 
is moving a little more actively, and eastern dealers have been 
operating moderately at high prices. 





S. W. Straus Co. have underwritten a first mortgage serial bond 
issue of $3,500,000 for a syndicate which has been formed to erect 
a large hotel in Los Angeles, to be called the California. Work on 
the building will be started at once, and will be completed next 
February. 
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ACTIVE DRY GOODS RETAILING 


Primary Markets Continue to Show Recovering 
Tendency—Foreign Trade Broadening 








The broad activity of dry goods retailing, particularly 
in the clothing trades, was strongly manifested during the 
Easter buying period, and is now being stimulated in 
several of the larger metropolitan stores by price conces- 
sions of moment on many of the staple fabrics. The 
general price tendency in wholesale markets is upward, 
but the movement is a reaction from a more drastic re- 
vision than has been experienced in many other industries. 

The increasing volume of textile production is very marked, and 
is seen in cottons, woolens, silks, knit goods and yarns. The cutting 
trades are busier than they have been for a long time, the demand 
for spot delivery merchandise being sharp and full. It is possible 
to discern scarcity in the supply of many fabrics that were not 
made freely during the war period and are now much sought after, 
and this shortage bids fair to continue until production can be 
increased still more. Mills are not yet running in full and labor 
does not promise to be over-plentiful, but the gain in output is now 
larger than at any time since the signing of the armistice. 

Foreign trade is increasing, without as yet manifesting anything 
of the boom characteristics that were so freely predicted during the 
war period. Shipping facilities are better, and are permitting the 
movement of many goods that were stored here for months. New 
business is coming forward in moderate quantities from the West 


Indies, the Far East, South America, and, in a limited way, from 


Europe. The demand for high-priced textiles in the luxury class 
is so great that importers are being spurred on to make every 
possible effort to reinstate their old European connections. 





Features of Textile Markets 





Print cloths and convertibles have continued firm, with prices 
advancing. Percales and shirtings have been sold freely by the 
large printers, and are now held for higher prices. Sheetings have 
begun to move more freely, with advances of from 4c. to “4c. a 
vard announced. Bleached goods rose again during the week. 
Ginghams priced for fall are on the levels of value that have pre- 
vailed since January, when a revision of from 10 to 1214 per cent. 
from government prices was made. Sales of leading lines of dress 
ginghams have been very free, but the output has been restricted 
by strikes in three or four large factories. Denims are higher by 
%c. a yard, and several lines of southern staple ginghams were 
advanced %c. a yard during the week. Mill orders for fine fancy 
shirtings and fine combed yarn dress goods have increased to very 
large proportions, and most of the fine goods mills are now well 
supplied with business for the next four months. 

There is a large demand for fine and novelty dress goods, but 
stocks in first hands have been depleted by the long strikes and the 
lack of production in the larger mill centers. Tricotines, French 
serges, and fine quality plaids and checks are wanted. Staple serges 
are being used very freely in the garment trades. Men’s wear mills 
have been forced to revise many orders, owing to their inability to 
give the deliveries asked for. The demand is large, and the mills 
are steadily increasing the volume of machinery in operation. The 
clothing trade is good, especially in young men’s and children’s 
lines. 

The silk industry is rapidly regaining its poise, preduction being 
increased steadily and sales of very high-priced goods being made 
more freely than for two or three years. The knit goods industries 
are also increasing their output each week. 





Dry Goods Notes 





Sales of 340,000 pieces of print cloths were reported by Fall River 
last week, and a still larger volume was sold in the New York 
markets. Large printers and converters operated freely. 

Finishing plants have been receiving more goods to put in work 
during the past two weeks than at any time since October. Many 
of them are now running 80 per cent. full. 

Large quantities of dry goods that were warehoused in this 
country awaiting shipment to Scandinavian countries have been 
moved out during the past few weeks. 

Cuba and some of the other West Indies have been manifesting 
a very large dry goods buying power in the past two weeks. Sales 
of sheetings were made during the week for shipment to China and 
Greece. 

The Governor of Massachusetts has signed a 48-hour law applying 
to manufacturing establishments, to become effective in July. 

Clothing manufacturers have been doing a large spot business, 
and are now seeking fall trade and finding buyers more than eager 
to place orders. Retail stocks appear to have been much depleted 
by the active demand of the past few weeks, especially in the sea- 
board cities. 

A large increase in the March exports of cotton is reported by 
the Bureau of Foreign and Domestic Commerce. Shipments abroad 
amounted to 504,239 bales, as against 311,681 bales in March of last 
year. 


MORE IRREGULARITY IN COTTON 


Natural Reactions, Due to Profit-Taking, Cause 
Rather Wide Price Fluctuations 








After a strong opening, due mainly to the execution of 
buying orders that had accumulated during the three-day 
adjournment, the cotton market reacted quite sharply and 
price movements for practically the whole of the week 
displayed considerable irregularity. At the start, May, 
new style, was 27.25c., against 27.39c. at the previous 
close, but buying by speculative and consuming interests 
advanced prices until 27.83c. was passed by this delivery. 
On Tuesday, however, a nervous and unsettled feeling de- 
veloped and values turned downward, though the decline 
was considered natural, in view of the fact that quotations 
had risen more than 3c. on the recent upturn. Moreover, 
the undertone at all times reflected firmness, and at the 
close on Friday the market showed net gains of 60 to 90 
points over last week’s final figures. There seems to be no 
lack of confidence among the majority of traders in the 
stability of values, those who are bullishly inclined point- 
ing to the large gain in March exports, compared with last 
year; the reports of steady improvement in the cotton 
goods trade; active buying by Liverpool and domestic spot 
interests, and the strength of the southern spot markets, 
which they regard as outweighing the larger visible supply 


and the decreases in the takings by domestic spinners. 
Daily closing quotations of cotton futures (new-style contracts) 
in the New York market follow: 


Sat. Mon. Tnes, Wed. Thurs. Fri. 
BEF cc vccccccctes TL 27.60 27.52 cose 27.75 28.30 
swe séeedSs-ee 26.17 26.10 25.52 26.15 26.60 
SP ccpagpenesie. 02404 24.70 24.53 24.87 24.56 24.88 
SPRUE ccc ceees§ § ceegse 24.25 24.06 24.40 24.05 24.38 
SRM eccccccess cegee 24.00 23.78 24.10 _.  . Beer) 3 
SPOT COTTON PRICES 

Middling Uplands Sat. Mon. Tues Wed. Thurs, Fri. 
New York, cemts......... *.... 28.60 28.50 28.75 28.80 29.25 
Baltimore, cemts......... --+:. 27.50 27.50 27.50 28.00 28,00 
New Orleans, cents...... «--.--. 27.50 27.50 27.50 27.50 27.63 
Savammah, cemts.........  --++> 27.50 27.50 27.50 27.50 27.50 
SE, MEsécicces s0008. weses 28.50 28.70 28.50 28.50 
i 27.25 27.25 27.25 27.50 27.50 
Dh ME ckeccdeics 606640  seess 26.50 26.50 27.00 27.00 
Augusta, cemts.......... «+6. 27.12 27.25 27.25 27.50 27.50 
i ee Ne a Ce 6 e Sie. . ewan 28.25 28.50 28.25 28.26 
Little Rock, cents....... - 26.75 26.75 26.75 26.75 26.75 
ei Ec decceaces § @0'ee0 27.00 27.00 27.00 27.00 27.00 
*Holiday. 


Latest statistics of supply and movement of American cotton 


compare with earlier years a fellows: 


Abroad and Week's 

in U.S. Afloat Tota) Decrease 

Ph #60. 688668 66 0% 2,716,374 1,020,772 3,737,146 27,851 
BETcceseccscsesssce §©=©68,0080,868 555,000 3,215,348 161,671 
Bees ©6 G0 06.08 00.6 2,112,300 1,176,000 3,288,300 126,976 
BOE Ese 66 046s beeeer 2,322,489 1,455,000 3,777,489 59,13¢ 


From the opening of the crop year on August 1 to April 18. ac- 
cording to statistics compiled by The Financial Chronicle, 9,151,767 
bales of cotton came into sight, against 10,304,033 bales last year. 
Takings by northern spinners for the crop year to April 18 were 
1,590,006 bales, compared with 1,993,120 bales last year. Last 
week’s exports to Great Britain and.the Continent were 95,702 
bales, against 27,923 bales a year ago. 





Crops Making Favorable Progress 





The weekly weather report of the Department of Agriculture, 
as issued at Washington on Wednesday, follows, in part: 

The weather during the week just closed continued unusually 
favorable for the development of winter wheat in practically all 
sections of the country, and this crop made good progress, generally. 
Growth was reported to be somewhat too rank in places in eastern 
Kansas, where there is a danger of lodging, and rank growth also 
being made in the bottom lands of Missouri. Plants were jointing 
as far north as the south-central portion of Kansas. There is 
generally sufficient soil moisture for winter wheat, except that rain is 
needed, locally, in some central Rocky Mountain districts and it 
is too dry in portions of California. 

Spring wheat made satisfactory progress in the central and west- 
ern portions of the spring wheat belt, but this work has been delayed 
in Minnesota, Wisconsin and Iowa by wet soil. The weather has 
been favorable for the germination of spring wheat in the far 
Northwest, and the crop was coming up to a good stand. 

Only moderate rains occurred in the central and eastern por- 
tions of the cotton belt, while the week was rainless in the western 
portion, which made favorable conditions for field work in most 
localities in nearly all sections and planting of cotton made good 
progress during the week. 

The temperature averaged from 3 to 6 degrees per day below the 
normal in much of the cotton-growing area, which retarded germina- 
tion of seed and growth of cotton that is already up in nearly all 
sections. More favorable temperatures prevailed in the latter part 
of the week. 
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CORN MARKET STRONG AND ACTIVE 


Prices Touch New High Levels, but Profit-Taking 
Sales Cause Temporary Reactions 








Prospects that the resumption of normal activities in the 
New York harbor would facilitate exports, an active de- 
mand for wheat, rye and barley at higher prices, the com- 
paratively light marketing by farmers and the strength of 
provisions were largely responsible for another advance 
in corn this week. After the May delivery had crossed 
$1.654%4 in Chicago, however, heavy profit-taking sales and 
a weakening in hogs caused a sharp reaction, prices break- 
ing about 3c. a bushel on Tuesday. Yet on the following 
day the market again strengthened on a recovery in hogs 
and a further rise in provisions and the May corn delivery 
touched $1.681%4, up to then the record for this season. 


From that time onward, trading was marked by alternate periods 
of easiness and firmness, with the latter condition predominating. 
Confidence in values was maintained by the fact that, despite reports 
of more favorable weather and increasing receipts, there is no 
particular gain in stocks, which leads to the belief that offerings 
are being promptly absorbed. Argentine corn was offered rather 
freely and the cash demand was quiet for the greater part of the 
week, but although the market was temporarily depressed by 
realizing sales, their effect was fully offset by reports that a ma- 
terial expansion in the European demand for all kinds of American 
grain would be witnessed in the near future. At the close on 
Friday, prices were about 12c, to 16c. higher than a week previous. 

Daily closing quotations of cern optiens im the Chicago market 
follow : 


Sat. Mon, Tues. Thu Fri. 
May....+- 1.61 1.64 1.64% 1.68 1.67% 1.70% 
July..-.-- 1,55% 1.58% 1.58% 1.62% 1.6354 1.68! 
Sept..---- 1.49% 1.58% 1.54 1.59 1.59% 1.64% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon Tues, Wed. Thurs. Fr. 
May...... 705% 71% TO0% 71% 70% 72% 
July, occes 681, 70% 70 71% 70 My 71% 
Sept...... 65% 67 %4 6716 68 7% 68 3 6934 


The grain movement each day is given in the fellewing table, with 
the week’s total, and cemparative figures for last year: 








——— Wheat. Flour. -———Corn 
Western Atlantic Atlantic Western Atlantic 
— Receipts. Exports. Exports. Receipts. Exports. 
riday oneeee.  0been  - *e0ame: ~eaeten . i eaeeea. | ahem 
Saturday .....-. 726,000 1,621,000 43,000 1,196,000 1,000 
Monday ....-.. 483,000 1,245,000 35,000 846,000 8,000 
Tuesday «e+- 317,000 383,000 73,000 ee. .- sua eee 
Wednesday .... 427,000 423,000 68,000 = eae 
Thursday 426,000 482,000 201,000 515,000 40,000 
Total ....... 2,379,000 4,154,000 420,000 4,046,000 49,000 
Last year...... 1,057,000 270,000 17,000 5,416,000 493,000 





Chicago Grain and Provision Markets 





CHICAGO.—Announcement by the Grain Corporation that it has 
sold all its wheat, rye and barley has given new strength to all 
the grain markets. New high levels on the crop have been made 
for all deliveries of corn. September oats advanced to a new high 
price on the crop, while May and July recorded the best figures 
on the present upturn. Provisions also made substantial advances. 
incidentally reaching the highest prices on record. Covering by 
shorts, with the continued big export movement and the insistent 
demand for live hogs at higher prices, have been the main stimulat- 
ing factors. 

Wheat is selling in some localities at 35c. to 40c. over the gov- 
ernment basic price, showing that the mills are paying fancy prices 
for the scant offerings available from outside the Grain Corporation. 
The visible supply is down nearly to 70,000,000 bushels, the smallest 
in many months. The high point was reached several months ago 
and there has been a decrease of 60,000,000 bushels from the top, 
which was February 1. Primary receipts of wheat last week were 
1,917,000 bushels, against 2,431,000 bushels the previous week and 
1,296,000 bushels last year. Shipments were 5,135,000 bushels, 
against 5,678,000 bushels the previous week and 723,000 bushels 
last year. Receipts for the season to date aggregate 410,230,000 
bushels, against 161,184,000 bushels last year. 

While corn receipts show sdme increase, the return of favorable 
weather has made plowing possible and planting will begin soon, 
this resumption of farm work acting as a new deterrent to deliveries. 
Reports from the interior show a better supply of cars, and con- 
siderable grain may be moved out before the check becomes effective. 
Cash corn has gone to about a delivery basis as compared with 
May, the latter advancing rather sharply, while the cash has virtu- 
ally stood still. Reduced estimates of the amount of exportable 
Argentine surplus has added to the bullish factors of recent develop- 
ment. Primary receipts last week were 4,080,000 bushels, com- 
pared with 3,644,000 bushels the previous week and 6,771,000 
bushels last year. Shipments were 2,300,000 bushels, against 
2,174,000 bushels the week before and 4,166,000 bushels last year. 
Receipts for the season to date aggregate 98,618,000 bushels, 
against 167,022,000 bushels last year. 


The strength in corn has had some effect on sentiment in oats, 
and the market also has reflected the heavy buying of last week 
by houses with country connections. Eastern demand has been 
slow, but receipts are readily absorbed. Resumption of seeding 
after the delay due to recent rainy weather is reported. Primary 
receipts last week were 3,538,000 bushels, against 3,913,000 bushels 
the previous week and 6,939,000 bushels last year. Shipments were 
3,267,000 bushels, against 3,702,000 bushels the previous week and 
7,330,000 bushels last year. Receipts for the season to date aggre- 
gate 230,272,000 bushels, against 267,447,000 bushels last year. ' 

Rye has reflected the withdrawal of the Food Administration as 
a seller of wheat to a greater extent than other grains, advancing 
6c. to 15c. Barley has sold readily and at higher prices. 

The week’s visible supply figures show for wheat, a decrease of 
6,270,000 bushels to a total of 70,745,000 bushels, against 3,199,000 
bushels last year; for corn, an increase of 287,000 bushels to a 
total of 3,081,000 bushels, against 17,258,000 bushels last year, 
and for oats, an increase of 244,000 bushels to a total of 21.233,000 
bushels, against 21,388,000 bushels last year. 

Settlement of the New York harbor strike caused renewed cover- 
ing by shorts in provisions and still higher prices. “Foreigners are 
inquiring for lard and meats, bidding equal to 29c. in Chicago for 
cash lard. Offerings are scarce. Shipments of lard and meats 
last week were 28,808,000 pounds, against 37,812,000 pounds the 
previous week and 26,734,000 pounds last year. 





Commercial Stocks of Grain Larger 





Commercial stocks of wheat reported in a survey made by the 
Department of Agriculture for April 1, 1919, amounted to 155,- 
954,826 bushels. These holdings reported by 10,264 firms—elevators, 
warehouses, grain mills and wholesale dealers—were nearly four 
times as large as the stocks held by the same firms a year earlier, 
the actual percentage being 384.9 per cent. of the 1918 stocks. 
The figures refer to stocks actually reported and do not represent 
the total commercial stocks of the country, nor do they include 
stocks on farms. The commercial stocks of other cereals reported 
for April 1, 1919, according to the Department’s statement, were as 
follows : Corn, 17,374,387 bushels; oats, 56,955,391 bushels ; barley, 
31,941,421 bushels; rye, 23,235,766 bushels. These stocks represent 
the following percentages of the corresponding stocks on April 1, 
1918: Corn, 35.8 per cent.; oats, 89.6 per cent.; barley, 155.3 per 
cent.; rye, 467.6 per cent. 

The commercial stocks of flour and cornmeal, as reported for the 
survey, were: Wheat flour, white, 6,189,256 barrels; whole wheat 
and graham flour, 73,882 barrels; barley flour, 43,033 barrels; rye 
flour, 210,559 barrels; corn flour, 14,130,740 pounds; cornmeal, 
51,818,695 pounds; buckwheat flour, 22,340,628 pounds; mixed 
flour, 47,002,755 pounds, These stocks represent the following 
percentages of the stocks on hand a year ago: Wheat flour, white, 
147.3 per cent.; whole-wheat and graham flour, 54.4 per cent.; rye 
flour, 74.6 per cent.; corn flour, 99.4 per cent.; cornmeal, 56.9 per 
cent. ; buckwheat flour, 351.6 per cent.; mixed flour, 189.4 per cent. 





Record Production of Meat 





The dressed meat production of the United States, including lard, 
amounted in 1918 to 20,129,800,000 pounds, an amount never before 
approached in magnitude by the live stock industry of this or any 
other country. The corresponding figure for 1917 was 16,517,- 
300,000 pounds. The increase was 3,811,700,000 pounds. Three- 
fourths of this enormous increase was in pork and one-fourth was 
in beef. 

The meat surplus in 1918 was so great that unusual export de- 
mands made almost no impression on it, although export shipment 
of meat and lard nearly doubled the 1917 figures—rising from 
slightly less than 1,750,000,000 pounds to over 3,000,000,000 
pounds—and these figures do not include shipments to American 
military forces abroad. 

The aggregate 1917 consumption of dressed meat and lard in the 
United States was approximately 14,500,000,000 pounds, but in 
1918 it rose to 17,250,000,000 pounds. This means, after allow- 
ing for increase in population, an addition of 23 pounds for every 
man, women and child in the country, despite the food conservation 
campaign, which in 1917 caused consumption to decline 
considerably. 

“While the people, as a whole, through their abstinence, averted 
the immediate crisis, it was the farmer who was the really big 
factor in the ultimate situation,’ says the Bureau of Animal In- 
dustry, which is authority for the foregoing statement. 

“The total number of cattle slaughtered in 1918 is estimated at 
15,750,400,” says the bureau, “as against 13,723,900 in 1917. Their 
average weights were practically the same for both years. and the 
beef produced from them was 6,686,000,000 pounds in 1917 and 
7.641.000,000 in 1918. This was a remarkable achievement, as it 
hardly would have been credited that beef growers could increase 
their production a billion pounds in a year. 

“The hog matures quickly ; therefore, a much more rapid increase 
would be looked for than was the case with cattle. The results for 
1918 ean be described only as stupendous. The hogs marketed 
in 1918 numbered 69,854,700, as against 57,483,800 in 1917. 
The average weight was 914 pounds more per hog in 1918. Thus, 
when the animals are turned into pork and lard, we have a total 
production of 11,225,664,000 pounds in 1918, as against 8.478,- 
289,000 pounds in 1917, an increase of 2,747,355,000 pounds.” 
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BROAD MARKETS IN STOCKS 


Heaviest Trading of the Year, and Very Sharp 
Advances In Industrial Specialties 








The stock market was broader and more active this week 
than in any similar period for a long time past. At the 
very beginning, the accumulation of buying orders over the 
week-end led to such an insistent demand that prices of 
many of the specialties rose rapidly, and dealings expanded 
to a point well in excess of 1,500,000 shares. The sharpness 
of the upturn led to subsequent profit-taking in the in- 
dustrial specialties, but the railroad shares came into 
demand, particularly the lower-priced issues, and the whole 


list of carriers improved decidedly in tone. 

In the mid-week period, there was much irregularity. 
specialties moving rapidly forward again, 
realizing was in sufficient volume 


many of the 
whiie in other directions 
to carry prices of the stocks in 


which the pressure was most pronounced down rather sharply. As 
these diverse movements were taking place, United States Steel 
came to the front as the speculative leader. In the later trading, 


the market continued irregular, but, 
the undertone was strong, with many of the specialties moving 
independently of the general list. There were no particularly fresh 
developments to account for the market’s early brisk advance; in 
fact, the news which came to hand was rather of a conflicting 
character. both as to matters at home and abroad. The active 
shares embraced a wider variety of issues than in any recent week. 

The bond market improved materially in tone, particularly when 
the railroad shares developed strength. The latter found particular 
reflection in the convertible issues, but, aside from this group, the 
Missouri. Kansas & Texas securities were especially strong. The 
local tractions were heavy in the early trading, but showed a 
tendency toward recovery later. The opening of the Victory Loan 
campaign was followed by an easier tone among the outstanding 
issues. but the depression was checked by the rather vigorous 
demand that developed as the week progressed. 

The daily average closing prices of sixty railways, ten industrial 
and five city traction and gas stocks are appended: 


despite the heavy profit-taking, 


Last Year. Sat Mon. Tues. Wed. Thurs Fri. 
Railway...... 63.59 66.22 66.29 6661 66.83 66.74 67,11 
Industrial..... « 79.16 93,18 93.41 93.28 03.80 93.61 93,44 
Gas & Traction 72. 13 66.00 66.15 66,05 66.32 66.22 65.92 
Daily transactions in stocks and bonds on the New York Stock 


Hxchange compare with last year as follows: 


-— Stocks—Shares——. 


—————— Bonds, 
This Week Last Year. 














This Week. Laet Year. 

701,200 300,800 $7,894,009 $2,628,000 
1,561,600 582,300 12,264,000 5,066,000 
1,541,700 463.200 11,989.00) », 397,000 
1,631,300 399,700 11,841,000 6,119,000 
1,295,600 274,600 13,020,000 4,085,500 
1,045,300 hone wee 9,246, 000 Py eH 
7,776,700 - 2,020,600 7 $66,254,000 $23,295,500 





Gain in Electric Road Revenues 





Statistics compiled by the Bureau of Census, covering operations 


of street and interurban electric railways of the United States 
’ during 1917, show that 11,304,660.462 revenue producing passen- 


gers were carried. 
compared with 1912. 
The income of the companies from all sources in 1917 aggregated 
$730,108,040, of which $650,149,806 represented revenues from rail- 
way operations, $59,675,286 was derived from auxiliary light and 
power business, and $20,282,948 was non-operating income. Revenues 
from electric railway operations increased by 21.3 per cent, during 
the period 1912-17 and by 62.2 per cent. between 1907 and 1917. 
while revenues from light and power business increased by 89.4 
per cent. and 245.1 per cent. during the five and ten-year periods, 
respectively. 
Operating 


This represents an increase of 19.5 per cent., 


expenses aggregated $452,594,654, 

per cent, over 1912 and 80.1 per cent. over 1907. 
income, comprising taxes, interest and fixed 
$221.062.456, an increase of 19.6 per cent. 
period and of 60.1 per cent. for the decade. 


increase of 36 
Deductions from 
charges, amounted to 
for the later five-year 


an 





The net income was $56,450,930, a sum less by 17.2 per cent. 
than the net income of 1912, but greater by 39.9 per cent. than 
that of 1907. Of the 947 operating companies, 300 paid dividends 
aggregating $48,537,435, a decrease of 6.4 per cent., as compared 
with 1912. 

The Board of Directors of the Kellogg Switchboard and Supply 


Company. ‘at a ae 
eash dividend of 
of record April 25. 1919. 


A of the Victory Loan and the Liberty Loans in 
parallel columns has been prepared for distribution upon request 
by Bonbright & Company. The comparison, containing the facts 
regarding all of the United States Government war loans, shows 
ten different forms of investment under the various conversion 
privileges. The distinetive features ,of.,each loan, such as tax 
exeniptton, ete., are--concisely. given, so-that their attraction te the 
investor from different points of view is made plain at a glance. 


held 
2 per cent., 


April 15, 1919, declared the quarterly 
payable April 30, 1919, to stockholders 


comparison 





Quotations of Stocks and Bonds 





STOCKS 





Alaska Gold Mines. 
Allis-Chalmers Mfg..... 
American Ag’l —- 
American Beet Sugar. . 

——— GOR. ccccosce 





Ee atin sie 
American Car & Foundry 
American Cotton Oil... 
American Hide & Leather 
GE os ese 
American ‘Tee "Securities 
American Linseed 
GO BEOE oc ccccseccess 
pasa Locomotive. “e 


Oo pre 
American Malt 
amerlean Smelting & Ref 


oO pre 
American ‘Snuff. . re 
Am. Steel Foundry new 
a | wer Ref. 


aaumen Tel “& Tel. . se 
American an rg ‘ 


American hetpamenete ae del 
DME ci.onecavencee 
Am. Writing Paper, pref 
American Z 7 > 
Go pref ..cccscccece 
POA Cop} er, new.. . 
Atch, Top & nta wees 
GO BECE ccccess 
Atl A Coast Line. ‘ 
Baldwin Locomotive.... 


do pre De acbnebéee cee 


Bal 
do 





timore & Onto. <2. 
1 WEEE ccccccccesces) 









Steel. .... 
Rapid Transit. 
Union Gas... 

SUpeneEs - oe] 

s*eeeeees 
Chesapeake & Ohio. occe| 
Gt. West'’rn new 
do pref new.. 
icago, Mil & St. “Paul 
do pre 
Chicago & Northwestern 
& Pacific 
Cleveland, in, ‘Chié pe 
Colorado Fuel ‘& Iron... 





Corn on RefiningCo 


do pref ... 
Crucible RES 
de pref 


Delaware & Hudson.... so 
Delaware, Lack & Wes 
Denver & Rio Grande pret 
Distillers Securities... .. 
Duluth S §S . Ep ccsael 

i wey heme . 

do ist pr eeeeeeeves 
ag Mining & — 
Gemment Blectric. . no-0” ei 
“2 BEOONE c cccccece! 


ref *seeeneeee 
Goodrich (BF ‘P) GDecoee 
Great "Merthers pref. : : 
Great Northern Ore Ctfs 
Gulf . oo Steel...... 
Oo pre e*eeees . . 
Homestake Mining. coal 
Illinois Central..... 
Inspiration Cons” Copper 
Int agree ecko ceece 


OS eee 
mater 2 icultural pref.. 
Inter Harvester of N. J. 

GD WOOE ccicéion ae 
Inter Harvester Corp... 


Inter Mer Marine. 
nperenthends Peper... 
ss al Sou ae 
Kelly-Springfeld Tire... 
Lackawanna Steel. | 
Laclede Gas........+.. 
Lehigh Valley.........: 
Liggett 4 Myers Co. 
r 





. set btamen ee 
—s — Biscuit..... 
Lorillard CP) GO. cceces 

do pref ...... 
Louisville & Nashville. . ‘ 
ew Companies..... 
sonbetinn ‘Blevated. nes 
Maxwell Motors........ 
do ist pref......... 
do 24 pref. e*eeneeeee#ee 
May Department Stores. 
i | eppepecenn Co.. 
Miami! Go — ee 
Midvale Steel......... 
Minn & St. Louis, new.. 
, St. P&éss 


‘do pre oe taht 
crf Kansas & Tex. 


Missouri Pacific. see enero 


Neva y Consolidated . : é 








Year 1919 ¢t_ 


Week* 
‘High Low High Low 
3 4 3% 4% Jan 15 3 Apr 
39 3% 37% 391%, Apr 19 31% Jan 
111% 108% °110% Apr 9 99% Jan 
77 755 79% Apr 7) 62 Jan 
53 58 d1% 51% Mar 22, 42% Feb 
102%, 102 103 Mar 10' 98% Jan 
9716 94 95% Apr 16| 84% Feb 
O8 36 55 56%, Apr 19 395% Jar 
2814 25 3% 27144 Apr 19 18% Jar 
112%, | 10714 102 Apr 7) 71% Jan 
50 7% 49 50 Apr 16) 38 Jan 
55 36 53 54144 Apr 17| 44% Mar 
94% 94 983g Apr 15 85 Mar 
734s 69 693g Apr 17 58 Jan 
104% 104% 105 Mar 5 102 Jan 
2 1% + Jan 7; 1 Jan 
Saute ol atunes 53 Apr 17|' 43% Feb 
73% 71% 78% Jan 3 62% Feb 
105% 105% | 107 Jan 14/103 Feb 
114 114 119 Feb 13 | 105 Jan 
_ 90 90 Apr 19; 68 Feb 
130% 127% | 183 Apr 811114 Jan 
118% | 117% 118 Feb 5'113% Jan 
1047 100% 10854 Mar 10) 98 Jan 
209%4 | 208 215 Mar 12) ett Feb 
69% 67 67% Mari15, 45 Jan 
99% 99% 102 Mar 12 94 Jan 
45% | 25 4354 Apr 9 | 27 Jan 
14%; 14 15 Feb 28 11 Jan 
46 | 43%)! 45 Mar 19| 40% Jan 
63 | 61%) 63% Mar 10| 56% Feb 
93% | 91%) 94% Jan 38) 90 Feb 
86%; 86% | 89 Jan 4 &6 Jan 
97% | 97 | 99 Jan 6. 95 Mar 
93% | 90 94%, Apr 16| 64% Jan 
@eeree eererer 106% ar 13 102 Jan 
75% | 4556 50 Mar 12)| 44 Jan 
52 | 6560 56 Mar 11. 53 Feb 
76% | 745%. 76 Apr 12; 55% Jan 
21% 20% | 26% Jan 8)| 18% Jan 
80 80 82 Jan 4 | 79 Apr 
29% 27% | 28 Feb 21 21% Jan 
72% 71 74% Mar 7| 64% Jan 
160% | 158% | 165 Feb 27| 155% Jan 
82 79% , 80 Apr 9) 56 Feb 
110% 109% 109 Apr 9 10443 Jan 
61% 57% 60% Mar 12| 53 Jan 
83% 7% 9% Feb 27 7 Jan 
25 23% 27 Feb 27) 23 Jan 
38% 36% 41% Jam 9) 34 Feb 
68 5g 6 74% Mar i12| 65 Jan 
94%, 93 98 Mar 12 23% Jan 
25% 22% 26% Jan 3); 22 Jan 
37% 357% 38% Apr 7| 32% Feb 
38 35% | 36%, Feb 27) 32 Feb 
441, 43 44% Apr 9; 34% Feb 
95 93 98 Feb 27; 87% Jan 
81% 78% | 82% Mar 10| 65% Feb 
631, 613, | 61% Apr 19! 46 Jan 
05 105 108 Mar 19 | 102 Jan 
69% 6658 | 70% Mar 14/ 52% Feb 
941, 94% | 95 Mar 11; 91 Jan 
98 97 96 Jan 9)| 93% Feb 
10414 | 104 109 Mar 12/ 101 Jan 
80 176 — | 182 Jan 2/172% Mar 
81% 6% 83% Feb 25 6 Feb 
pibiieiia eseees | 663% Mar 14) 49 Jan 
4 3% 53% Apr 11 5% Apr 
16% 15% | 18 Mar 10; 15 Jan 
28 26% 31 Mar 4; 24% Jan 
12% 10% 11 Mar 14 9 Feb 
40 | 38 40% Apr 11); 33 Jan 
16: | 160 64 Apr 10/| 144% Feb 
183 | 178 (|183% Apr 14/118 Jan 
93% | 92 94% Apr 14| 82 Jan 
74 | 67% | 71% Feb 27| 565% Jan 
108 | 108 109%, Apr 16) 1038 Jan 
91% | 8956! 95% Jan 2; 89% Apr 
45% | 42 44 Mar 12) 31% Jan 
55 | 51% 1 61 Ja 3| 49% Feb 
98 97% | 100 Feb 28)| 94 Jan 
100 98% 100 Mar 22, 96 Jan 
51 49 52% Apr 7| 42% Feb 
4 | 3% 7% Feb 21) ie Mar 
13% | 12%) 24 Feb 24; 11 Mar 
714%| 731%) 77 Apr 9, 48 Jan 
135% | 130 132 Apr 19 110% Jan 
116% 116 118 Jan 15 115 Feb 
39 354% 353, Apr 16| 21% Jan 
118% 115% '118% Apr 16! 92 Feb 
53% 49 48% Feb 27) 301% Jan 
2314 20% 21% Feb 27/| 16 Jan 
534 52% 53% Mar 24; 49 Jan 
12714, | 123% |129% Apr 14) 68 Jan 
72 70 72% Mar 10 62% Jan 
69% | 69% 83 Jan 21 69% Mar 
54%, 53%) | 57 Jan 24, 53% # £=Apr 
ciauves. | eek ee 224% Jan 7 201 Apr 
111 111 111% Jan 9 10% Jan 
57 50% 541% Apr 19|' 40% Feb 
PES Br ee 110 Apr 17 4% Jab 
152 150 168% Jan 16/147% Apr 
AGERE gece 111%, Mar 10° 107 Jan 
118 118 119 Jan 13 113% Jan 
piereicioe & ecccces 72% Feb 7 70 Jan 
641% 641% 68 Jan 20. 64 Jan 
77 T5% <8 Jan 25, 70 Mar 
42 39% | 41 Mar 14, 26% Jan 
72 67% 69% Mari14 50% Jan 
33% | 32 33%, Mar 14 19% Jan 
91% |; 85 86 Apr 17; 60 Jan 
190 18254 197% Jan 8 162% Jan 
107 107 107% Feb 21 #105 Feb 
24% 23% 245, Apr 11 21% ###Feb 
47% 15% 48 Mar 10 40 Feb 
121 9% 18% Feb 28 9 Jan 
Ee Sry ere 91 Jan 25) 85% Mar 
eccees ecccoe | 106 Feb 19 106 Feb 
11% 6 7% Mar 7 4 Feb 
20%, 11 14% Feb 27 8 Jan 
261, 23% | 27 Jan 2” Jan 
72 70% «677 Mar : 69 Mar 
Satie: 1 eeaees 126 Mur 20 105 Jan 
61% 591 58% Apr 16 45% Feb 
72% 70% 72 Apr 16 64 Jaa 
eoscse | cvccece 110 Jan 25 107 Jan 
16% 16% 17 Jan 3, 155% Mar 
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STOCKS CONTINUED Week® | Year 19197 an . 
High | lan NDS CONTINUED Week* | Year 1919 ¢ 
~s-N High Le H bh ‘ ———_— 
Mar 14| 91 Feb 38 | Bri ig Low 
Mar 12/ 90% Jan 21 | “do general de.--v---| “8844 hesggrt| 79 Jam 28/65 pe 
an 
Mar 7 18% Jan 21 do pon y Eeesetees hah Ske | ereees | 49 Jan 18 p> — 15 
Jan 2/104 Jan 21 | General Blectric gap Bs. _ 46% | 48% Jan 15)| 47 ar 21 
Feb 21 73 Jan 8 Grea t N ern Bi) ecesee | seeee8 | Apr 2 97% Jan 22 
Mar 4/ 47. Jan 11 Hocking alley Bs Sia: 73° | 85 % | 88% Jan 8) 8%  - 
an Illinois : . an 
Apr 15| 20% Heb 8 | _ do 4s (958. 70% | 79% | 84% Jan 15| tay ABE 
Feb 28| 22” Jan 21 | Miinois Steel deb 4%a..| 85 i740 | 7% Jan 15| 73° Abr 15 
Jan 4 437 Mar 21 Indiana Steel 5s 8. 85% 8456 85 Feb 7 2 Apr 15 
Mar 14/ 4534 Jan 22 | Int Mer Marine 5 Ge 96% | 96 | 98% Mar 4| 95° Am 
Mar 12/ (4% Mar 26 | Inter-Metropolitan 4%s sot | 30 “438 gen, @) 87 Jan 21 
an 
Apr 16 45, Feb un Cah ae | fe | see ae Apr 15| 67 * Mar 33 
an 16 | Kan mn Ae Feb 17 
Apr 59 ~=s«#Feb 11 Eansss City Southern cy — = 67'2 | 75% Jan ey, Mar 20 
Jan 14/101 Jan 2 | | do ref  Nenpeas | $*| Saul see meee 60° Mar 
Mat 7| 82 Jan 81 | Kansas City Term ist 4s oe 82% | 85 Feb 15 81% i 31 
tar 38 sie, Hep 0b | Eacaraant 60'5q 3000) .°°. °°" by Me at gp Ae 
e cled @eeere ° eereee ar 1 - 
an a tae ves z Lake Brie Int Be 5s| . bis sd Pring ++ ta — a 99 % Ten 7 
bic, 1 831 | Feb 14/ 36% Jan 8 | “do deh de T0ai-.----| sou) Som | sox Jan 21) Soy Aor 7h 
B38 | | ee ee % | 86% - 
st Louis & San Francisco 16i¢ | “39%! 14 Mar 14/100, Jan 13 o ‘.. rise Serna? | 112%) 112 | 118% Jan 10 oat Mar 14 
Seaboard Air Line...... oz | 730) 38 Se. S$) OB ces | ee ee an°°°7'| 98% | 938%) 94° Apr 16| 90 Mar 20 
Sea Si ccdaescecvicel 101. 28° | of Mat | _7% Feb 13 | Louisy & Nash Unified 4s\ "S51, | “84% 78 Feb 21| 75 Apr io 
re-Roebuck ........./ 18415 | 183 1854 ar 12 15% Feb anh’tt’n con 4s tax ex’t! 851, | “84% | 88% Jan 7| 83% Mar 27 
Sloca She? Steele 1 84% | 183, | 185% Jan §|168% Feb 13 | Midvale Steel 5s....-..) 89 | secu: | 4 Jam 27) 69 Kor 2% 
Slose-Shef Steel & imads| Soa | oo%| So St 18) $84 Jem 2 | Miaa se wer iste ref ‘a so -| 98% | 80% Apr 2) 86 a 
Southern Railway... 02. 1307 | Sra | Soe fe S| a. an) aan...) 62° | 69” Jan 6| gai? ADE 
27% | 30% Jan 3) 25° Jan 21 | Mo Pacific ref 5s, 1923, 34 | 32) | 31% Mar 27| 29” Abr 34 
| 88 1,78 Jam 2) 86% Jan 21 do 5s, 1965.......... 91% | 91% | 94% Feb 18) 91% Mar 20 
| "iu | 4% on 2| ee wee do general 4s..... Jersss- | eesse, | Sim Jan 16) 3334 Mar 20 
39 ~ | 41% Ase ‘ 35 — = ary Power 5s Se 4, oo . Jan 6 57 & r= = 
| an 21 Air Brak | 92%; 92 | 95 Jan 6) ~ 
ity si Aira gp diag | Rew toxOmscrous, fog fo Ta Marte fw Reb 
? | o) sf an 0 deb 4s, 1934... : ‘ ar 18| 7 
| 89% | 98 Mar 22) 72% Jan 20 do deb 6s, cog 83% | 83%| 86 Jan 11| ars, APF 9 
855 eb 28| 88° Jen 16 | NY, O& StL isas..| 92%| $2"| ss ae 1% Apr 14 
ae ae a NY & P 4s 82 82° | 83° Aur 10) 22% Mar 27 
73 74% Mar 3 124% Jan 21 do collateral tr 58.... “93% | 93% 74 Feb 27, 69 _ 23 
128% |130. A Jan 2 | New York Rysref 4s... . 0% 014% 88 Jan 11); ¢ an 30 
54 | 55% i 3) = Jan 6 Ae Se Sepriaated a 41% 44% Mar 10) 30 Apr 15 
on on apr 7| 8SO Jan 8 N Y Telephone 4\%s. _??,9 13 | 12% 15% Feb 19. so% Mar 22 
| 1473 159 3, ‘Ane 19 | 14 Jan 15 N Y, West & Boston ss 88 88 91% Feb 15. 8 Mar 24 
) / 108 2 108 . Mar y | 97% Jan 22 Norfolk & West’rn con 4s. 441 4314 03 Jan yb | Apr 8 
¥ 8 Healty & & improvem’t 454% | 37 | 87% yo : 7% se : ‘ py a nal first lien 4s) =. 79% > te Jan 6 821% re a 
er ee a S9l, | 87 901 er an Oo v 4%s Tgp ae a y Jan 29 és 
do ist pref. nag 2 | om % Apr 9! 73 Jan 21 Northern Pace orice 4al ‘aent | abu 104% A 80%, Mar 10 
Os ce caccccces | jas | eet licem ame 18| eeu Se ae do era Pacitte prior 48 °"33; “821, 86° Jan 10 | 104% Apr 15 
do ref Fete dint “"l 316% | 1164¢ | 1167 an oo Feb 10 | Oregon Ry & Nav 4s.... 585% | 58i,| 61% Jan 6 $2), Apr 15 
Utah "31 "758% | 7456 78 ape 7/113 Feb 10 Oregon Short Line “Tet és. Te ee lame oe 79%, 7” s 
Va-Car Chemical. ae | cae 62% t= Feb 7 ~— 100% | 100% | 101% Feb 11) 1002 Apr 
tC > eerereoe SUIT} tBu | atai@|atag@ abr siato Tan oF Parine Te & ‘el ba....| 8533 | 84% | 88) Jan 9 8442 ‘Apr 8 
chee has anees a yy, | Ty | pr 3/110 Jan 7 | Penn 4s, 1948..... | 91% | 90% | 95% Jan 15) + fe Apr 
Western Maryland......| 10% | 9% | 9 Mar 3 7% Jan 20 do gen 4%s.... ress | 86% 86% | 89% Mar 10, 87 Apr 
W U Telegraph...... oo} 86% | gs 4, ee Jan 11!' 9% Apr 17 People’s Gas 58........ | 86% 86 395% Jan 6 4 Jan 18 
Westinghouse B&M....| 50. | as | &% Jan 12| 84% Mar 27 | Pub Service an wT Ge..| °° Sans | ** --+., 77% Mar 19) a0. oe. 
Wheeling & Lake Brie..| -8%| -8%| 42% Apr 16) 40% Zan 20 Reading gen 4s... 76144, 76%| 80) Jan 31 rie (Reb 11 
do ist pret bouvbuscawe Peree ah | 529% Feb 27 7% Mar 5 | Rep Iron & ‘Steel 5s, 1040 83% 83 | 86% Jan 6 aoit Jan 
White Motor..... sovece] shgeee | oosnee| $2 Me 8) ae Oe) ee 1st 93. | 92% | 95% Mar 22/ 92% et 
Willys ¢ Overland beneeke .| 38%! 31%! 4 yh a. | 33% jan 3 St lows > & Iron M 2. 6554 | 65% | t+, 120 6) 63% rt Hu 
eereeeee eeecee! Al, or ; 4 ‘7% p an 22 o re f 4 a * @vee0ec!)! ** eee | n 21/ 
Wilson 4 : is conse cece . 1% | 82% | 95 Apr 19, 87 Jan 7 do River & Guit 4s... 801% 80 | 96% Jan 13. oait Apr 14 
Wisconsin Central...... | 36 | 33% | 86 Apr 10| 655% Jan 20 | StL&SF ad 75% 74% | 77 Jan 10 747 Mar 
yearn. 5 W......| 124% | 123° | 138% Mas aR 4 Jan 22 StL & § F inc 6s...... | 424 | Su Jan 6 63 an a 
uMmp....- is -- e ti , an 
a : TA | O14 | 12% Ape 16) 00 Feb 18 —a | 26 Ss oe oe 29| gg jan 31 
3 | | | Seab’d Air L g 4s stpd. "| 595% | 59% 61% Mar 15 57% 4 
B | do adjustment 5 5 72% | (2%) 5 Jan 14 | an 22 
ONDS | do ref 4s. heed 48 | 53 Jan 7 = Apr 
Alaska G’ld Mc’nv deb 68) ...... | . 35 | Sinclair Oil & Ref’; ie 57% | 57%| 60 Jan 6. He 
American Ag’l Chem 5s.) ...... | ...... 102 Jan 19| 25 Apr 11 | Southern Pacific ref 4s. . 99% | 99 99% Apr 19| 95 Feb- 26 
oy «of Aap erage 103% Feb 21. 98 Jan 16 do collateral 4s....... 30% 80 83% Jan 14) 79 Jan 31 
American Hide & Lea 68, 100. | 100 | 101 Apr 8 100) Jan 13 do conv 48.......... | TM v5 77 Jan 29 | 132 Apr 
American Smelters 58... 90 | 90 93 Jan 16; 99% Jan 10 do conv 58.......... | 84% | 83% | 85% Jan 8! go a § 
Amer Tel & Tel conv4%s, 88% 88 90 Jan | 89 Feb 20 | Southern Railway 5s ooo) IOs 105% 106% Apr 7/190 Mar 6 
do collateral 4s..... | 84% R4 | 85 Mar 19 | 85% Feb 6 do deb gen 4s...... 93 92% 5 Jan 6 92 Jan 21 
a> celindeneh fo. > eel > % Feb 6) 83% Jan g | Texas Co conv 6s...... 67% | _ 66: # 68% Jan 6) 32% Ape 
American Thread Co ‘40. saa ee | “| 97 Jan 11/ 90 Mar 15 | Texas & Pacife Pn 1 = 101% |102% Jan 6) 101% — 2 
Amer Writing Paper 58.. 99% | "6914 99% a 2 oe Mar 15 a : ~y Me secoce| Be | rte | He Jan 27 39 Mar 3 
Bectccocces! Bd ' ta | 8 F a oR RS, = 2 , j 4 Jan | 
Armour & Co 4... 25% 58% | O87 Mar 24) 55 Feb 24 | Toledo, te Law 4a ias6| 27% | 27%) 82%. Feb 20| 59 jam 30 
A, T& SF gn 4s...... ae) ori ane = 4 S. wes “oe seeped Bart >| szcee| 51% Apr 14| 45 = Mar 20 
stamped.| 75%4| 75i2| 78% Jan 18, S,% Avr 10 on Factfic tat 40-..-/ "agi, | “863 | 89% Jan 9) &5y% Mar 26 
tions ani... be Ye | $93 —_ 13/| 74 Apr 10 do 1st & ref 4s...... | g714/ 86%| 89 Jan 9| g5 ye 26 
4s.....-| 74% | 7414 | 78 pr 14| 81% Apr 4 | United Rys San Fran 4s “"39°°  “"30"" | 88% Jan 2| 7o™ PE 2 
prior S%e.| ssic| saie| soit Jan 6 73% Mar 27 | U S Realty & Imp 5s..| 30 30°" | 32% Mar 12/22 Jan 
seeo| 75% | 75% % Jan 15) a8” Jan 21 | U § Rubber 5s. 73 12% | 74 Mee til o wen 22 
ie gl: Tae | wel eee sam 3) 7S | Ape i U § Steel 5 AS oat | 352 | ideal" des" | Jan 14 
73 a *- b | / J e eecacedoaenec 
edie) S88) GR) Sy HE at] BREE HE | Mesceeoemenhe fe.:) oh] Boy | tem Ae 8) Se dee 
veceacl’ gam | Th 96% Jan 14° 95% Jan 6 Virginian Railway 5s... 101% | 101% | 102% Jan 24 | 100 Mar "4 
1918.| 62% 62% > Ha Mar 17 87 Jan 11 —— ist See 90 | 89% | 94% Jan 14° 89 os 12 
Bl ist 5s|.... - Jan 2| 62 Apr 16 | _ do 2d 5s....... 94% | 941,| 98% Jan 30, 939% Apr 
EE ee bi fe Mar 20/| 72 Feb 28 Western Blectric 5s.. 84% 84% | 89 Jan 7) 83 ye 
& Blee 58) 9314 | 9314! 96 Jan 2) 93, Feb 21 West Maryland 4s...... 975, | 975% | 99% Feb 27/| 97 Ja 
pesos 7 et oe eb 8| 92% Mar 28 | West Union col tr 5s.. 57% | 57% | 62% Mar 12) 58 Jan 27 
cons 58.| 90 “sa°° | os a 14; 88 Apr i do real estate 4 93 93 | 94 Feb 15) 92 Jan 
veces] 95% | 955| 97 ar 5| 89 Apr 4 | Wilson & Co ist e: 86% 86) | 87% Feb 5| 86% Jan 
cn Se / Jan 2! 95% Apr “++ 100 99% |100 Apr 17! 96 ne 
ee ee 105 Jan 8/101 Apr 12 | % Jan 26 
cons 5s 98 98 os Jan 7) 78 Apr 2 _GOV’T & MUNICIPAL 
eeeeveee 80% 80 81 = 2 77 Jan 27 | 
baad Pier eg gh 58 an 3| 78 Jan 21 | Anglo-French 5-yr 5s...) 97 — ae J | 
com cage Baca? a7" Jan 10; 50 Apr 14° Gnfnese G iccesl.... 96% | 97% Jan 28) 96% Mar 26 
+ gen 4s.. 80% 80% 33% i + on % — 13 ase oo AoA  Viabbed BESTS BE . s 84 Apr 14 
eeeeeneneeee A ar ee Be 1 6 aewae ar 
div 80.1) °° %| 95% | 96) Feb 4/ 95% Jan 10 tae of Tobie Oe... | 9341 fael'see gen 96% Apr 
re iro ket [separ 75% Jan 15| 73% Mar 12 | Dom of Canada, '21.. 79% | 79% | 83 Jan 11 80% Mar 81 
és....| ai | “box 85% Jan | 8214 Apr 12 | Dom of Canada, '26.... 97% | 96% | 99 Feb 1) 97% Jan 
i925; .... | 62% Jan 16| 59 Apr 11 | Dom of Canada, ’31. o7 | 96%) 98 Jam .6| 96% Jan 31 
secs] feu | S| ee SS Ss See gio || 290% | 96%) 88) Jan 21) 97% Jan 10 
eoccccce| 69 68" 81% Jan 9| 75 Apr 8 | Imp Jap ist ser 4%s ak eat. ane 1c Mar 10 | 193 Jan 13 
4s... +74 821% 42% | aon os > — . - zap 24 ser 4%s... 911 = 92 a = 86% Jan 
eee a } 
ait” | sein wre Mar 1 | NY City 440, 1900....| 964| 96! 97% Jan 8 100" Jan 21 
wosa-| 73% | 72% LA = as be Feb 8 u K of G B4 15%s.... 998 | oo% 101 $ + Jan 18 
erty ox a8 Jan 18| 61” Ap Ueiitet i B.--++++| 98.84 | 98.44 99.80 Jan 16| 9940 wen at 
cece] B7Y 87 774% Jan 18| 78% Feb 27 | US Liberty 24 48.....) 9: .90| 95.54) 95.90 Apr 10, 92.50 Jan 18 
ahe:| S34) $2 | $9% Jam 16) 87 » 36 | UB Liters int 48a...| 96.00, 98:54| 96:68 Apr -1| 92:20 Mar 20 
mes) WE?) oG, | ee Ee aos ae B | eles a ie| eae] Bee! Be Me ae) Be Ee 
tress) oozes |osgase | AB dam @| 8895 Mar 20 | US Liberty ath ayes...) 98.50, 3:32) 95.72 Jan 14| 94:00 Mar 26 
Be::| 90%| 90%| 1° Jan 6| 89% Jen ua | ¢ High 7 
Jan 24 gh and low for the week to noon on Friday. ; High 














for the year, corrected to close of the preceding week. ~ Ex. dividesa. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 












































































































a ] T 
ARTICLE This Week | Last Year 1 ARTICLE This Week | Last Year ARTICLE This Week| Last Year 
APPLES: DYESTUFFS.—Ann. Can. 338 +f} 33 Cocoan Cochin. , 
Common iicahieel bb! 6.00 3.00 1 Aniline, salt...........Ib 36 32 a domestic... - ahah a gal 35 * oF 2 oy 
DED cvcetasccens cet a 8.00 7.00 |e Bi-chromate Potash, am. ‘‘ *34 43 Newfoundlan R 90 1,25 
Carmine, No. seaccee ™ 4.60 4.20 GOED ccccccceccces coc eld 18 18% 
BBANS: se | Coch ineal, silver....... “* 74 61 Cottonseed ...... 5 7s. ‘Phhsen 19,80 
Marrow, choice..... 100 Ib}. 11.75 14.00 || Gutch .....cccccees pea ™ 17 17 Lard, prime, city...... li— 2,45 2.30 
—, ehoice..... - = hg gi 1 = (Divi outy we eccccccecce vp ss — a No. Ke'aneee “oT 95 1,45 
ea, choice.......--. | -0U o | Gambier .......- cece ly 6 Linseed, city, raw..... ** 1.53 1.54 
kidney, choice.. ** “/+ 12.25 14.25 Indigo. “oo Reape oe 1.10 Pit N °c. ‘| ; : 
White kidney, choice “| 11.75 16,00 | Nutgalls, Aleppo..... er 95 Rentagest. cn 7 ry well. bbl! 4:00 4:00 
| Prasat ponte, 9 yellow sl *3714| 1.25 Refined, in bbls. +» <fall| "18% “47 
BUILDING MATERIAL: / Sumac 28 acid...ton uses 1 95.00 Tank, wagon delivery 12% 11 
Decent. Portia “ton. 1001 13 28 3°35 “Bones, ground teamed | , a oats 68 8 fo foes sole “| sai 30 
ws ono ‘v9 | Bones, ground, steam | asoline, 30 30 
Lath, stern, spruce 1000 et 4.75 | 1%% am., 60% bone in., lub. cy Se ss 397 18 
i. = wee teens “1000 eH yy a | aphosphate sar tguapes .-ton 30.00 33.00 gyunee e. =, cold test.. ‘| 55 45 
> . ; || Muriate pota s arafiine, spec. gr.. ‘| 32 27 
a Sar 200. *..... | 29 Wax, ref., 125 m. D-» -IR\— — 10 11% 
’ e at e a de a 4 rate a, "" 4 O7 Zi osin, Ts Tun. eee eeee 70 41 
i, Re 715 19 it Siitzate cota, 60% hes ; | 5.25 ween caciag 
x : "|| domestic .-..see.. a. eee __ ||PAINTS:_ Litharge, Am. 1b 9% 9% 
aces ye eg ef nee ee 7'50 “|| Paris’ White, Am...160 Ib) 1:80 1,50 
- - FLOUR | | ' ; ; 
GOTTON GOODS: | | Spring 100% four. 196 Ibs + 12,00 | 10.75 || Vermilion, American 9 a ta oa 
ur d ‘ yinter eeeee 10 85 1 | : haba os| » . 
Brown sheet’gs, stand. .yd) 17 28 |lGRAIN “i+ 11.50 | -85 || White Lead — Oll....-. *! 13 10% 
Wide sheetings, 10-4.... “ 60 65 | aia ia sal 9 
shee 5 20 83 || ‘Wheat, No, 2 red......bu| ~hery| ooRaT || = & ng ‘in “oi, we] 9. | fangs 
ae Ses > se 35 (|| Corn, No. 8 yellow... 1%| 1,67. || Whiting Comrcl.....100 1b} 1,25 1.25 
rown sheetings, 4 yd.. ‘| + 13 23 || Oats, No. 3 WRITS. cose sad rtd 97% Zine, merican.........1b| 9 10 
Standard prints....... es 12\% 22 |i tp Tg ass sen eeeees ar oe | wes fl es Dveces 91, 13 
sa! 26 || ee ae ed A, li Z 
ee... 13 26 || Hay, prime timothy.100 Ib} 2.05 | 1.60 |/PAPER: News roll...100 Ib = 3.75 8.25 
—— 8, 88% inch, 11 19 Bag lg. rye, No a 75 90 | Boards Chip. vie taeeasiee = 37 5a 55 A+ 
nee nee 0b 0080028 “i+ bo | : " pan. a ee . " 
asiliati y | Midway, shipment...... Ib — 19 29 || writing, 5 ~ he spaheoe: ae as 
. ‘ HIDES, Chica 
a eer, See ib — : . a Packer, No. Paative... ‘Tb! +, 31 29 PEAS: Scotch, choice.100 Ib 7,00 12,25 
Sonsentedt | ~geipagaeae “| + 49% an = RF a eonesoevcee Me + z = 'IPLATINUM ....... ecco cl 95.00 105.00 
Wm. unter grease... “| 33° 16 || Gows, heavy. asa a - a. "heat. live--- Cateate;, Ib|+ 10.50 10,25 
rnc, eden) | AR, | Rotter Noh isc css “|e |B Bowe Beco aes | asses 
ae do oe i : %| No. cows, heavy.. “ 91 16 — = e West. . + re ye 
nase PRuirs: | || No. 1 bum hides... * 21 THRE Ry -epbede eT <  tH tet 
Appl holce ... Ib 18 s5agll Ge “a waa toe ne = 22 || Sh ‘ee | OTB 22°17 
Apricots, choice......s. 25 51 Deng nyu : mo 35 Short ips gi ie down “|4+ ~ 28 "25 8% 
Citron, boxes........... “| 42 23 ‘HOPS, N. Y. prime.....1b 37 38 Hams, N. Y. big. in tes, oo 31” 26 is 
Currants, ogee bbis.. oo = = \JUTE, shipment, new..... Ib,— 8% 12%, Tallow, Rosecesesosn “ 12 18 
aa! hlUs|llUe ee i Sm a Si go MM as ay 
eeaiee Gah. sanainea.. 17% 51%) ee ee, Fs. Ibs 70 45 | RUBBER: 69 
ar ae a. | a | vo) Union backs, t.r., Ne : " 70 55 ER: Up-river, fine. .lb 56 
Sap Re RS $6) 18% 14%4|| Relti oa acks, No. i O5 SO SALT: Coarse. ...140-lb ba 1.75 1.75 
Raisins, Mal. 4-cr..--- box’ —— rhe ng butts, No. 1, hy. ‘ 95 Domestic No. 1, 300- lb bb 6.56 Fane 
California stand, loose LUMBER: SALT FISH: 
ae Ibi * 10% — pr. 1000 ft 36.00 33.50 awe Irish, fall fat ones 28.00 
wee. oo | on leeks - 1 S| SS Se ee Se |. ie 
acic oom Be ccve eID) tod 537 white, good texture ‘** ‘| 105.00 89.00 SPICES: Mace......... : walk 32 46 
a domes... “\— 1,16 Eb a: * ~ pheedboge 48.00 Nutmeg, 1054 iid ee 30” 
Fae « toe >t AY “ j mp ft A NATEUP ee eee eee - in . " a- Bwcecce 
Mariatic, 18’...... 100 Ibs 00, | 1.50 Poplar, iain, * 4/4 ie 84.00 Ginger, Cochin sai “ 1534 16% 
o Be ee eeeereeee ee ~ _—_—_  .—f- ee ae oo 2.2 2 © 2 2 8 oe ” = . ° e rT, ac 66 7 
~~ berueg sees ey hs ro ti White Ash, 4/4 Fas. ‘* ¢' +79.00 Lope PRE — hite * 25 30 
Partarie crystals....... 86% _"80%4|| Birch, i/4 Pas. “os°7, oft Ieee | ee eee Cimctnnat....gal| 5.90 | 5.00 
aie 100 pe, GPa) $8) 322) Chenin pi 3/4) |) TO | Oe ea a eM | eae 
« denat. 188 prefs. “| 40,70 a tan: 154.00 | 52.00 || Fine gran., in bbls.. “ ‘| **9.00 7.45 
Alum, lump...........-. 4) i” eee so 68 32,00 30.00 ||THA: Formosa, fair...... Ib 21 29 
Arsente, ‘white. ate dom. at 3% 15% Mahos. -  / "a 100 ft 20.00 15.0 — "hoe cone oe = 
peneseoe | aple, ar : apan, low...... coccee 
Balsam iba, 8S. A.. * 6714 96 Fas. ses a: 1000 ft} +5 gly sete inwed = 45 40 
Bir, i. .;- | 8.0071 6.00 || spruce, Stn, rant | "Sa°60 49-00 || Hyson, low......-. eee 34 33 
oe inthe Geabns woke --Ib ste | et Xel. pine, Lia “fat wa: 47.00 42.50 Firsts ...... “s 44 44 
is lata i acl Ail : . erry, ae j . 
Bi-carb'te soda, Am.100 Ibs} 2.55 2:75 || Basswood, 4/4 Fas. “ “| '489"00 93.00 |; TOBACOD. L'ville, °18 © 22 24 
Bleaching powder, over as | rai odiaiiaien . 55.00 —- ~ Red—Com., sht.. b On 6 
oe 027829220" dix: 8 | : 8 Pi Iro Medium Sep as yee "_ 30 28 
dom. .ton 45.00 45.00 No. 2x, Phila «+ «+ «tO 31.90 34.25 ae ndags rey * = = 
seeees Ib . i ° i asic, vailey furnace -™ ° 5 .00 a ee = . 
ref’d. +) *2.60 . oa 1% | Bessemer, Pittsburgh. . 7 sé 29.35 or 15 Mediu um eeee eeeeevee sé 35 84 
ure white. ‘* 58 50 || gray forge, Pittsburgh. ‘‘ 27.15 32.75 VEGETABLES: 
a te 4s 25 99 ||| No. 2 So. Cine’i...... * 30.35 Sika teas Cabbage ............-bbl 4,00 1,50 
.100 Ibsi— 2.50 | .00 || Billets, Bessemer, Pgh.. ‘‘ 88.50 47.50 CED ccc cccececsens 1,50 1.00 
eeeeeee lb *26 j 40 | for Pitts eee - 51.00 60.00 Potatoes eeeeeeeee -100 lb + 2.72 2.00 
aseneses OT” ‘ 4 wai $s | open hearth. 1 —- ee " age 50.50 Turnips, rutabagas.....bbl 2.50 1.00 
eee . Ll 8, 1“ “ FF 
oa rt 130,00 | 135.00 || Bess. rails, hy., ot wait. -” 45.00 ~~ oe oe eee BASIS: 
ee 1.36 | 1:71 { Ir ron bars, ref., Phil. 100 Ib 2.595 3.685 Ones oom 1b 1.68 
oe 58 ¢ uUrgo ...-- ee ” eres 3.5 poor ¥ . 
cece tt] 1.90 = *| Steel .-* Pitts.-. si] 2.35 2°90 2 = oo || RSE ' 
.100 Ib 50 | 00 i ond pla " ee ‘es f 5 —. nee eres . on . ee 
a 2°50 | a5 Pitt burgh. ss 2.45 5-00 — 1 bl gt aah ye or es 
He, 21% 19 | Sheets, black, No. 28 : Mo. a Tl, braid. es ° ° 
in bulk.Ib| + 65 || sburgh ....... bigs. 4.35 , oehed: 
9%, 55 55 || Wire ‘Nails. Pitta. “ae 3.25 +80 Blood one: 1 . 
“6 32 33 «| «Cut Nails, ee 4.45 4.50 a ‘ ee 
Gamboge ......++..+: ss 1.85 1,85 || Barb bs galvan- 4.10 on tele ten ah raptor 2 . 
eudeeees ee 2 50 |i ’ urg sabes. . . : wid : 
dl ee eae > EP the 73 || Galv. Sheets No. 28,Pitts “| 5.70 = Territory—Avera ge: - 
Tragacanth, Aleppo ist. “ 8.25 2.25 | = Conn’ rome aii -ton — F % Boon = —_. ccececece Ib 1 ee 60 
iodine. resublimed...... ‘ss 4.25 4.25 urnace, tens - 3.5 4 eee ; ’ 
~~ hypsopeeeenetee “| 5.00 $00 || Foundry, prompt ship:. “| 4.00 7:00 wo eee 
Menthol, cases......... “ -90 3.30 || Aluminum, pig ftom 10 lots) Ib 29 "32 Hh <a Bae Lag PEED, + a eo . 
Morphine Sulph., bulk...os, 10.80 | 13.80 || Antimo me 6% 12% ‘High Dieta 48/50". " 1'29 
Nitrate Silver, erystals.. ‘ 65% | 6156 |} Copper, a ke, N. “N, _—" nal Ltn, 23% Blood staple 46/48's * 1.26 ra 
Ofl—Anise seer “I 1,85 1.05 || Spelter. N. Fevccecocc: “L —@dd| «= “Bagl| How Mh Mond staple dees) = 18 
CP EE ee $e) 2.85 2.40 Gk Ds Bicvcvcotesecs 4.95) 7 . . 
se inh a DEM es) 6.35 5.50 | Tin, N. Y...........-. - 72%) Ss “ion an 1.5 
Cassia, °TD. 80% tech. oe 2.40 2.10 Tinplate, Pitts., 100-Ib. box 7.00 | 7.75 Short 8 a ee eeeeee Iby Tt - 
Qptum, Jobbing lots. . - m1 18-08 2t-g8 | MOLASSES AND SYRUP: WOOLEN GOODS: : 
—— TES , vine eae 80 . 75 — OxSennn, cent. gal! - 43 sone. oe My Lees a s0-0n, ya ten Saay 
Rochelle salts eeeeereeeee Ib i 4 . * >. 2 2a. ‘ se) rge, eeeee ' rs 
Sal ammoniac, lump a6 31 70 open kettle........-- ri 76 67 Serge, 16-08.......... ee 3.72% 4,17 
Sal soda, American. “100 Ib! 1.60 1.10 Syrup COMMOM...eeee>s 45 45 Fancy Cassimere, 18-0s. $6 2.87% 8.35 
Saltpetre, commercial “ ‘| *.... 12:00 ||NAVAL STORES: | 36-in. all-worsted serge. ‘ 65 75 
agg > Honduras. .ib 75 70 i Pi = err er rT CTT Te. 1 8.0 4.25 = —_ all-worsted Pan- 
Soda 58% light. 100 Ib 1.55 2.60 || Rosin, com. to good, str. ‘+ 12. 80 Rae 0 we pessedeneedses a 65 75 
Soda oo Bed, he LEME “4 1.10 | 4.00 | Tar, kiln burned........ ‘s-— 12,50 11.00 Broadcloth, 54-in..... - < 2.75 3.20 
ee #6) 7.50 9.50 iI Turpentine EAP -gal + 78 43 36-in. cotton warp serge. ‘ 70 75 





— Means decline from previous week. Declines 19 * Quotations nominal 


Advances 25 
ladelphia, as adopted by the Council of Natienal Defence. 


t Average price of wool at Phi 
* Government 


+ Means advance from previous week. 
+Average prices, F.0.B., Cincinnati 
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BANKING NEWS oe li Conutiinin Dh ént National BODINE, SONS & co. 


Bank. Capital $25,000. Charter granted. 


EASTERN. W. C. Freeland, president; W. H. Lemmon, 129 South Fourth Street 
CONNECTICUT, New London.—New London | cashier. LADELP 

City National Bank. Capital increased to CALIFORNIA, South Pasadena.—First Na- Pre BuIA 

$150,000. tional Bank. Capital increased to $50,000. 


NEW JERSEY, Glassboro.—First National 


“New York, Buffalo—tnion stock vars) INVESTMENTS 


tank. Merger of this institution into the — 





COMMERCIAL PAPER 























Books 
Liberty Bank approved by the State Banking Dividend Declarations Name and Rate. Payable. Close. 
Department Gillette S R, 91 OB....ccce May 31 May 1 

e — ; p ms F RAILROADS Goodrich (B F) Co, 1 q.. Aug. 15 Aug. 5 

NEW YorK. New York City.—Public Credit Books | Goodrich Co, 1 q......... eae 
Corporation. Capital $100,000. Authoriza- A. ro ee A Rate. —— Fn ee Goodrich Co pf, 1%...... July Lo cceee 
i SR DEA ON aE Nal say A d , eee une May Goodyear Tire & R 2d pf, 
tion certificates issued by the State Banking | at) Coast Line RR pf, 2% May 10 April30| 9 q.............-+.-.. y May 1 *April 15 
Department. ‘| Cent of N J, 2 q......---. May 1 *April 26 Granby Con M, S & P, 

PENNSYLVANIA, Athens.—Athens National | Dayton C & I Ry pf, 5c m April 30 ‘Mar. 22 Re SRS ea May 1 - April 18 
Bank. Charter extended to 9 8 1966 (Boo ee ss: May 1 ‘April 4|Gt Nor Paper, ii.....--. May 1 *April 2 
- : ns ; *: : ; Me Nash & Lowell, 4% cessor May 1 *April 15 Holly Sugar pf, 1% May 1 April 15 

PENNSYLVANIA, Bloomsburg, -—- Bloomsburg | N Y Central, 1% q...... May 1 April 8 | Houghton Co El Lt, 62%c. May 1 *April 18 
National Bank. Capital increased to $125,000. +e Ang Pe L Qeccces ~ - ‘aaa -f- Houghton Co El Lt pf, 75c. May 1 *April 18 

ai attained a ; 4 a Nor cilic, Me Qeeeeeees : : ° | Idaho Pwr pf, 1% q...... May 1 April 21 

PERREFLYARED, SERRE, —~ SORDONNS: FO) Me ME SAE Bs 355 May 1 *April18|11 N Util pf 1% 4...... May 1 April 19 
tional Bank. Capital increased to $125,000. P & Ww Va pf, 1%. coecees May 31 nny 15 Ill Power & S pf, 1% q.. May 15 April 30 

PENNSYLVANIA, Orbisonia.—First National | Reading Ist pf, 50c q.... Jume 12 *May 27] Ind Pipe Line, $1 q...... May 15 April 24 
rank. Capital increase $50.000. Ingersoll-Rand, 5......... April 30 *April 19 
oe: en ee ee eee ‘ TRACTIONS Insp Copper, $1.50 q...... April 28 April 11 
_ PENNSYLVANIA, Port Royal.—t ort Royal Am Lt & Trac, 2% q.... May 1 April 12 | Int Mer Mar, 10 ex...... May 15 May 1 
National Bank. Capital $60,000. Applied | am Lt & Trac, 2% stk.. May 1 £April 12 {Int Nickel pf, 1% q...... May 1 April 16 
for charter. Am Lt & Trac pf, 1%4q... May 1 April 12 | Kayser (J) & Co Ist & 2d 

CaroP & L, % Q........ May 1 April15 | Pf, 1% Q.eeseeeeeeeeeees May 1 April 21 

SOUTHERN. Cities Service, % m...... June 1 May 15] Kelly S & S, 2q.......... April 30 April 25 

OKLAHOMA, Goltry.—First National Bank. | Cities Service, 1 stk...... June 1 May 15 ees ly oa 41 ce eeee oo : pot = 
4. LO ; at Cem ahitiniinn Cities Service pf, %m.... June 1 May 15 elly-sSp re SUR. ..e6- May pr 

CARERS E,900. ie gprs arene Duq Light pt. 1% ES May 1 April 1] Kelsey Wheel pf, 1% q... May 1 *April 21 

OKLAHOMA, Hobart.—City National Bank. | pavana ER & L com and Kerr L Mines, 25c q...... June 16 *June 2 

Capital $30,000. In voluntary liquidation. ES ae ek akg May 15 April 22 mae d a Pe a p. oo ag = 
ede hr » Citv Guar: ; - Mil El Ry & L pf, 1%q.. April 30 ‘*April 21 eystone ’ Stk... May Mar. 

Generated vy the City uaranty Bank of ahh te ok ta... May 1 *April 21 | Kress (S H), 1 q@......... May 1 April 19 

Hobart. : Un St Ry (New Bedford, M’dee Mfg 2d pf, 1% q. June 2 May 15 

SoutTH CAROLINA, Bishopyville.—First Na- ee BE Mik cnnesas May 1 *April 1 a on th 25C. eevee - July . — oa 
; ank anti ‘noreas : W Penn P pf, 1% q...... ae Aree ass Gas, . May pr 
tional Bank. Capital increased to $100,000. Ww Penn os ~ ee os Miami Copper, 60c a...... May 16 ‘May 1 

SouTH CAROLINA, Columbia.—Union Na- ROM ices es bt May 15 May 1 | Mid States Oil, 1 m...... May 1 April 24 
tional Bank. Consolidated with the People’s | York (Pa) Rys pf, 62%c q April 30 *April 19 ee “ger ah ig Stk.... ae - — zs 
RA 6 aE ae e mee ‘ Midvale Steel, Mace eua May pr 
National Bank, and will operate under charter MISCE EOUS Midwest Refin, $1 a...... May 1 April 16 
of the Union National Bank as the Liberty Acs Maik Wake: 188 Oe cs May 15 *May 1 Midwest Refin, 50c ex.... May 1 April 15 
National Bank of South Carolina at Columbia, | am Beet Sug, 2 Ee CES April 30 *April 12 Mohawk Min, $1 q........ May 1 April 12 
with a capital of $325,000. Amn Gilede: 1 Gc. cic cccccci May 1. April 1g | N@sh Mot pf, 1% q...... May 1 April 18 

x: i " . Am Cigar. 2 Ma 1 April 15 Nat Biscuit, 1% QGeccceces July 15 June 30 

TEXAS, Woodsboro.—First National Bank. Bes S Ge ccccccccece y Pp Nat Biscuit pf, 1% q..... May 31 May 17 

, a eee ‘ Am Gas & El pf, 75c q.... May 1 April 18 . 7 —T ‘ 
Capital $25,000. Applied for charter. ee MS TR May 1. Aprilig | Nat En & St, 1% q...... May 31 *May 10 
WESTERN. Am Glue, {5 eX.......0.. May 1 April 18 |" Se ies nt. oh 5 eee eg . oho + 
~ * s > ’ a Useoecss p\ 

IpaHo, Lava Hot Springs.—First National | 4% negiater, 340.000 & Hond Rosario Min, 

Bank. Capital $25,000. Applied for charter. | Am Shipbldg, 1% q...... May 1 April 15 a April 30 April 19 
; . ka N td é Hond Rosario Min, 

ILLinois, Altona.—First National Bank. | Am Shipbldg, 2% ex..... May 1 April 15 April 30 April 19 
rae he i : - | Am Shipbldg pf, 1% Giecs 5 RR a nt a tere teens P Pp 
Capital $50,000. Charter granted. D. N. Am-Sum Tob, 2% q...... May 1 *April 25 Pac ‘Const com and 2 pf, 

McMaster, president; J. R. Osterberg, cashier. | Am-Sum Tob pf, 3%...... Sept. 1 ‘*April 25 1 CE ee May 1 *April 26 
: : =r ¢ Ww w El f, 1 N 15 - 1 Pac Const Ist pf, 1 Geeee May 1 *April 26 

ILLINOIS, Chicago.—Drovers’ National Bank. | 4m W & El pf, 1% q.. May 15 May Pacific Dev, 87%c q May 15 April 15 
, oo : Anac Copper, $1 a er ere May 26 April 19 ° ite 
Capital increased to $1,000,000. Atlas Pwdr pf, 1% May 1 April 19 Pac P &L pf, 1% q...... May April 22 

ILLINOIS, Toluca.—Citizens’ National Bank. | Barn Br & S list & a4 vf, newest A yor a Ps Qecceeces —_ 20 So a 
Capital $50,000. Charter granted. James E. ae Q.-e-s parses ‘ aE : —- 7 Poamas’a 1% — ed 15 May 5 
Hatton, president; B. J. Ghiglieri, cashier. seein ae ar oe - ett ” Seee 1 re 99 | Phila Co, Tic q.........- April 30 April 1 

Iowa, Dumont.—First National Bank. | Br-B-Collender, 1% o.... May 15 May 5 ca gd et en ee Hered . jo ai 
Capital $25,000. Applied for charter. Con- |} Brit Col Fish & Pack,i%4q May 21 May 9 dng ~ y _ 

. Brit Col Pack, 2% q May 21 May 9 Pitts Oil & G, 2% q...... May 15 April 30 

version of the Farmers’ Trust & Savings Bank Brown Shoe pf, 1% st, May 1 *April 19 Portland Gas & Coke pf, 
of Dumont. Bud Con M pf, 1% q.... June 14 *May 81 | OB Fore caters eect i. ao 

MINNESOTA, Paynesville.—First National | Burns Bros, 2% q........ May 15 May 1 & 4 4aidkigs re 
wet ’ é Burns Bros, 2% stk May 15 May 1 Prairie O & G, 2 ex....... April 30 Mar. 31 
Bank. Capital $25,000. Charter granted. Ternn. Meee ‘pf 1% a a May 1 April 19 Prairie P L, 3 Q....-.-++. April 30 Mar. 31 
Anson Evans, president; L. W. Kannenberg, | Gan Explos, 1% q....... . April 30 *Mar. 31 | Proc & Gamble, 5 q...... May 15 *April 25 
’ yx a Pub S, Nor Ill, 1% q.... May 1 April 15 
cashier. Conversion of the First State Bank | Canadian Conv, 1% q.... May 15 April 30/5. o’ Nor mi. ve 1% Ma 1 April 15 
satis ; al Can Explos, 12% ex...... April 30 *Mar. 31 . mos y Pp 

of the Village of Paynesville. Can Explos, 12% ex July 31 *June 30 Pyrene Mfg, 25c q....... . May 1 _ April 21 

Missour!, Sweet Springs.—First National | Carbon Steel 2d pf, 6 a... July 30 July 26 — ey s 1% q.... — - R.A - 
Bank. Capital $25,000. Applied for charter. | Cent Leather, 1% q..... - May 1 = April 10 yet 8 of * ante es ted 1 eat - 

eo . coat Mubecel Cities Service, % m..... . May 1 *April 15 Pe SG Geecees y Pp 

MONTANA, Comertown.—Farmers’ National iia Gaetan, < ott May 1 *April 15 St Lawrence F M, 1%q.. May 1 April 23 
Bank. Capital $25,000. Applied for charter. | Cities Service pf, % m.... May 1 *Aprili5 | St Lawrence F M, 1 ex.. May 1 April 23 

MONTANA, Reed Point.—First National | Cit Ser Bankers’ Shares, St Lawrence F M pf, 1% q May 1 = April 23 

; a 41.lc m May 1 April 15 Sapulpa Refin, 12%c q.... May 1 April 19 
Bank. Capital $25,000. Charter granted. Clu-Peabody, 1% a PER May 1. April 19 Sears-Roebuck, 2 q....... May 15 *April 30 
B. T. Deeney, president; F. V. De Cleroq,|Gom Edison, 2 q......... May 1  Aprilis | Sloss-S S & I, 1% q...... May 10 *April 25 
cnatatae. Consol Coal, 1% q........ Ape se *Aget 84 15 oe Se ae — > 2S 

N -ora. Max.—First National Bank, | Comt Refining, 30c q...... May 15 *April 30 | St! Co of Can pf, 1% q.... May — ae 

NORTH DAKOTA, Max,.—tirst Nationa ank. Cosden & Co, 12%c q.... May 1 April 15 Steel Products pf, 1% q.. June 1 *May 15 
Capital $25,000. Applied for charter. Con-| Gres Cons M & M, 10c m.. May 10 April 30 | Stee! Prod pf, 1% q...... June 1 *May 15 
version of the Citizens’ State Bank of Max. | Cudahy Pkg pf, 3% s.... May 1 April 21 | Superior Steel, 1% q...... May 1 April 15 

, : > : y Depositors’ Oil & Gas, 5 April 30 April 20 ae ae wet Steel Ist and 2d 
SournH Dakora, Sioux Falls.—Security Na- oak Seen S q May cf pron 4 Re May 15 May 1 
tional Bank. Capital increased to $250,000. | pom Coal pf, “1% ‘a...... May 1 April 12 |S¥@2 & Finch, 2% Q..-..-- May 1 April 1 
Dom Steel pf, 1% q...... May 1 Aprili5 |7@ylor-Whar I & S pf, 
| Du P de N P, 1% q..... + May 1 Ape 18 bo SE oe ie al lg oor 
> - ’ 4 Geeeeee s ’ . 
MEETING Du Pde N P pf, 1% q.... May 1 April 19 Tob Products, 1% q...... May 15 April 30 
East Kodak, 5 ex........ May 1 Mar. 81 |-. . ; 
Edison El Ill (Boston), 3 M 1 April 15 Un Bl Sec pf, 3%........ May 1 *April 10 
INSPIRATION CONSOLIDATED COPPER CO. Eisenlohr (Otto) & dicot ay pr United Cigar Stores, 2% q May 15 *April 28 
NOTICE OF ANNUAL MEETING. Sy ee rete May 15 May 1 United Drug ist pf, 87%cq May 1 April 15 

Notice is hereby given that the Annual Meet- | Bleec “Bd & S pf, 1% q. May 1 April 16 Uatted Drug 36 pt, 1% G-- cune 5 May 36 
ing of the Stockholders of the Inspiration Con- | Fiectric Secur pf, 1% q.. May 1 April 22 | Un_Verde Ext, 50c q...... May 1 April 7 
solidated Copper Company will be held at the | 7); Basin Pet, 12%c q 2 May 1 April 15 U S Rubber Ist pf, 2q.... April 30 *April 15 
office of the company, 242 Water Street, Au- Eureka P L 4 Diy ic Reins Ma 1 April 15 Wie; Gh Bcc cccastuat May 15 May 1 
gusta, Maine, on Monday, the twenty-eight day Bo} oat ate or P Vacuum Oil, 2 ex........ May 15 May 1 

Fairb Co ist pf May 1 *April 20 : 
of April, 1919, at two o’clock P. M., for the we Wee © Beecess 8) Se = Eating Chem” tO... 60s. May 1 *April 15 
transaction of any and all business that may | Fajardo Sugar, 2% q..... May 1 April 22 | warwk I & S, 30c....... May 15 April 30 
come before the meeting, including the election | Fed Sugar Ref, 1% q.... May 1 ‘*April 21 Westine A B $1 75 April 30 Mar. 31 
of directors. Fed Sugar Ref pf, 1%q.. May 1 *April 21 West Ba M. 87 hc meskes April 30 A ril 4 

The Transfer Books will not be closed, but | Fisher Body pf, 1% q. May 1 *April 22 Wheel M & Fol Revces ro 1 ree 21 
only those stockholders of record at the close | Ft Worth P & L pf, 1% q May 1 April 21 er X pe eee 6 oon .M y 1 Pp il 21 
of business, viz. (three o’clock P. M.), on| Gaston, W & W, 50c q... May 15 May 1 Wheel M & F, 3 eX....... — Apr 
Friday, April 11, 1919, will be entitled to vote | Gen Cigar, 1 q........... May 1 *April 24 | Willys-Overland, - q.. May 1 April 15 
at said meeting. Gen Motors, 3 q......... May 1 April 15 ee SE Se Be Mao v's 23 may: 3» Soee 50 

By order of the Board of Directors. Gen Motors pf, 1% her May 1 April 15 Woolworth (F W) G0, 2qJune 1 May 1 

J. W. ALLEN, Secretary. Gen Motors deb, 1% q.... May 1 April 15 |—— 
New York, March 27, 1919. Gillette S R, $2 q...... -- May 31 May 1 * Holders of record 
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CChe highest duty of man to man is to discharge : 


his own debts. The most certain and constant of’ 
all debts are the involuntary debts which a- -- 
man owes because he is amember of human so- 
ciety. From these debts he cannot escape. 


the War Debt is your debt. To pay it“ 


PUY VICTORY BONDS 
LMERICK EXPECTS EVERY MAN Te be Lils DUTY 


Drawing used through the courtesy of ‘THE Dry Goops Economist, of New York 
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